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Issued Weekly 
$10.00 Per Year 


S inanctal 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST, 
COMPANY 


16, 18, 20 and 22 Wililam Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd;Street 
NEWAYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing Houss 









Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 


® A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalersj;0 Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in © 
Government Bonds 
New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louis-KansasCity-Pocrtiand 
LosAngeles-Denver-Seattie-Minneapolis 
Soston- Cincinnati- Detroit- San Francisco 








“CHARTER NO, 1” 


First NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





COMPANY, NEW YORK. 





Surplas, = $1,000,000 


TWO SECTIONS—SECTION ONE 


| 


Public Utility Compendium 
Railway Earnings pection 


ENTERED AS SECOND 


~NEW YORK, MARCH 14, 1925 
icouseensal 











ASS MATTER JUNE 23, 1879, AT THE POST 








HARVEY FISK & SONS 
120 Broadway New York 





INVESTMENT SECURITIES 


Members New Y ortjStock Rzchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital §Surplus, Profits - $26,000,000 
Deposits, Dec. 31§1924 ~- $293,000,000 
Trreign Exchange Trust Service 


Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Cleartng House Association 





fiaticial 
COMIC 


FFICE AT NEW YORK 


| 
LLL LP LI LON | 


‘Harris, Forbes & Co, 


























Bank and Quotation Sectios 
Bankers’ Convention Section 


» NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 
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“NO. 3116 








Wiitiam B. Dana Co., Publishers, 
(38 Front St. N. » City 


F inancial 


At te te 





Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & Co., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Ine. 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTWIENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


CHICAGO 
““Whiteweld’”’ 


BOSTON NEW YORK 


Cable Address 












\Epwarp B. Smitu & Co 


Members New York and Philadelphia 
Stock Exchanges 














Investment Securities 


PHILADELPHIA NEW YORK 



















The Chase National Bank 
of the City of New York 


67 BROADWAY 





Fy) a $20,000,000 
SURPLUS AND PROFITS.__----- $25,461,568 
DEPOSITS (December 31, 1924)__$570,787,162 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents, 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidiapp Alfred C. Andrews 


Reeve Schley Robert I. Barr 

Sherrill Smith George D. Graves 
Assistant Vice-Presidents 

Edwin A. Lee M. Hadden Howel) 


William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 


Henry W. Cannon 
Albert H. Wiggin 
gona 3 eee 
Guy E. Tr 

James N. ih 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 


‘arl J. Schmidlapp 
Ga “hard M. Da bh 
Andrew Ftetcher 
Reeve Schley 

H. Wendell E ae 
William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
Edward R. Tinker Arthur G. Hoffman 
Edward T. Nichols F. Edson White 
Newcomb Carlton Alfred P. Sloan,'Jr 
Frederick H. Ecker Elisha Walker 
Eugene V. R. Thayer Malcolm G. Chace 








Thomas N. McCarter 








I 






P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OCO., 
14 Place Vendome 


J, 











PARIS 





Securities bought and svld on Commission. 
Poreign Exchange, OCommercia Credits. 
Cable Transfers. 


Ocular Letters for Travelers, avaliabie in all 
parts of the worid 





“BROWN BROTHERS & CO, 
Established 181] 
PHILADELPHIA NEW YORK Bosron | 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 


Travelers’ Credits 





SHIPLEY & CO. 
LONDON 


BROWN, 


— — 


€. Suffern Tatler G. Wallace 


' 
1iaes 





TAILER &@ 


622 Fifth Ave., 





New York 






Investment Securities 






Winslow, Lanier & Co. 


49 CEDAR STREFT 
NEW YORK 




















Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Inbestment Houses and sJsrawers af 


BANKERS. 
Deposits Receivei Subject to Draft, Interest | 
Allowed on Deposits, Securities 








HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 








of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 





available in all parts of the world. 










John Munroe & Co. 


{00 BROADWAY 





Letters of Credit for Travelers 

Deposit Accounts 
Vemmercial Credits. 
Cable Transfers. 


MUNROE & CO., 
ais 









PAU 








Execute orders for purchase and sale 


NEW YORK 


Foreign Exchange 


THE CHRONICLE 


Maitland ,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
ssue Loans. 


Bills ef Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
NationalgProvincial Bank, Limited, 


| 
| 
| 
| 
' 
| 


London | 

Mesers. Ma'let Freres & Cie, Par's, 
Principal pieces in Mexico 

Agente for the Bank of Australasia 


| Saaveee LETTERS OF wrote 


-SCHOLLE BROTHERS 


| 
Five Nassau Street 


NEW YORK 











Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes | 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 

















‘Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 


in end issue drefts and cable transfers on above | 
countries 

Lendon Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cte. 





es ——- s+ --. 


po Belmont & Co. New York 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchance and make 


Cable’ Transfers. 
Execute orders for the purchase and sale of 
Raonds and Stocks in all markets. . 





Issue Commercial and Travelers’ Credits GRAHAM, M. FARSONS & Co. | 


NEW YORK 


| 


Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 





[VoL 120. 


F oceign €xtha nge 


KIDDER, PEABODY & COS 


115 ete St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





| 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rus Linhenans -Wil 

LAZARD BROS. « CO., Ltd., London 
11 Lombard Sevect 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foretom Exchange 
Securttes Bought and Sold on Commtsston 
Letiers of Credtt 








Redmond & Ce, 


Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commerelal Credits 
and 
Financing Importations of Produee 
Foreign Exchange 


Correspondents of 
FRED HUTH & CO., London 
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Investment and Financial Houses 


Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Sieect wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELU'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Boston 
Detroit 


Chicago 
Providence 








100 Broadway, New York 


f Telephone Rector 1969 


PITTSBURGH, PA. 
» Commonwealth Bidz 


WILKES-BARRE, PA. 


Miners Bank Bldg 


INVESTMENTS | 





——_ 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 


PLL PL LSP PLL 


Goldman, Sachs & Co.| MILLETT, ROE & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


MITCHELL, HUTCHINS & CO. 


Incorporated 
INlinols Merchants Bank Building 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 











Securities 





1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 








CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO 
NEW YORK 
Thayer, Baker & Co,| HARPER & TURNER 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


,,Serantor Reading 


SEATTLE 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








| 


Bonds 
Short Term Notes 
Acceptances 


| 
| 
| 
| 


Main Office: National Olty Bank Bullding 
Uptown Office: 42nd St. at Madison! Ave 


Offices in More Than 50 Cities. 


| 





BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 





Investment Securitiee 


Foreign Exchange 





| 
| 
| 


Members New York Stock Exchange 





——- 








ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 





Members New York Stock Exchange 























ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrise 
Oom panies 








Chas. D. Barney & Co. 


Members New York Stock Exchanoe 
Adembers Philadelphia Stock Exchanges 


Established 1873 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHia 
1438 Walnut Street 























Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 








Exempt from Normal Federal Income Taz 


a Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 
Established 1865 
6 Naesau St., N. Y. Tel. Rector 2760 











PENNSYLVANIA 
MUNICIPALS 


Inquiries | wvwed from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 











Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


inquiries from out of town banks and 
dealers solicited 


ROGER B.\WILLIAMS,JR.&2 @ 


67 WALL STREET NEW YORK CITY 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 


| 











THE CHRONICLE 


Inbestment anb Financial Houses 


Investment Bankers 


are offered | 
Power and Light Securities | 


issued by companies with long records 


\of substantial earnings. 


We extend the facilities of our organ 


\zation to those desiring detailed infor- | 
|mation or reports on any of the con 
|panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
Paid up Capita! and Surplus, 
($65 ,000 ,000) 
71 Broadway 


New York 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





Consultation Invited 
Regarding Investments | 
| 


KIMBALL, RUSSELL & 60. 


31 Milk Street, Boston 














Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





—— 


30 Pine Street 
New York 





Telephone Main 7051 




















BOISSEVAIN 
Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


| INVESTMENT SECURITIES 
|_| COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
} MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


; 
/'MUNICIPAL AND RAILROAD | 








| 


& CO. | 








| Mem.A.8.M.E. 
Mem.Am.Ch.8oc. 


| LEE G. CAMP 
CONSULTING ENGINEER 


n| To the Cane Sugar Industry 
Desi 


Management— gns—Construction. 














or Financial Instituticns 
HAVANA 








| AGUIAR 86 


INVESTIGATIONS APPRAISALS REPORTS 
CUBA 


19 CONGRESS ST., 





CHASE & COMPANY 


BONDS 


BOSTOhR! 


Members Boston Stock Exchange 


ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 














St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 





A OL we 





(CHANDLER & (GOMPANY 


ANCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanotcr 0646 























onvie: uxzcoanr) SIMON BORG & CO. 


6058 


| Members of New York Stoch Eschange 
| No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


Ineerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














| AEAMES 8 CO 


shed 1889 


Members Toronto Stock Ex« hange 


CANADIAN 


Government. Municipal aCorporation 


SECURITIES 


11 WALL STREET - NEW YORK 
i} MONTREAL-TORONTO:CHICAGO 
1} VICTORIA. B.C 








URNEMT 
PORIEOLS 


‘Reapers Mecntreal Stock Excan ere 


1? St. John Street Montrea! 


STOCK AND BOND BROKER® 





ee ee eee ee; 





HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (inside back cover). 
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THE 





Established over 100 Years 





Capital Paid-up ______ $27,250,000.00 
Rest and Undivided 

Profits 28,011,586.18 
Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass. 


and controlled by 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Socarlties 
GREENSHIELDS WILLS 4 CO.,, Ineorp, 
Inoestrment Securitttes 
106 Broadway, New York City 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL________._.__. $20,000,080 
SER $20,000,008 


President and General Manager, Sir John Airé 
Assistant General Managers: 
R.A. Rumsey ©C.W.Rowley F. M. Gibsow 


New York Office, 16 Exchange Place. 
S, H. LOGAN 
@. J. STE HENSON, | Agente. 
JOHN MORTON, 
Buy and Sell Sterling and Continents 


Exchange and Cable Transfers. Collections 
made at al! points. 








Travelers’ Cheques and Letters of Credit Issue@ 
available in all parts of the world. 
Banking and Exchange business 


every 
deseription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. ©, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital ___........-..-... $6,000,008 
Reserve Funds & Undivided Profits 17,860,000 
Total Assets___..._.----.------... 122,060,009 





Sir Augustus Nanton 
President 


Clarence A. Boger> 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





OCANADIAN AND FOREIGN BXCHANGB 
BOUGHT AND SOLD 





TRAVELERS’ AND. COMMEROIAL 
LETTERS OF CREDIT 





22 Branches in South America 





NESBITT. THOMSON 


8 COMPANY LIMITED 
anadian Municipal, Public Ur) 
and Industrial bonds 


245 St. James St., Montreal 
Hemilton Toronto London, Ont,, Winnipes 

















Since 1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 


{he Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


The results gratifying. 


Telephones 


* 1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
| Capital and Reserves Over $60,000,000 


ED 





Adrian H. Muller & Som 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREEYV 
Corner Pine Street 


Regular Weekly Sales 


or 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14-15 Vese 


90 Pine Street and 136-138-140 Front Street John 0614, John 0515, John 5208 
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THE CHRONICLE 


Foreign 





Banque Nationale de Credit, 


Capital (entirely 


paid in)__.______frs. 250,000,000 
Surplus _ — 97,147,000 
Beposits ___fre. 2,705,271,000 

Head Office 
PARIS 
480 Branches in France 





G@ZNERAL BANKING BUSINESS 


The Union Discount Company of Londow, Limited 


Telephone: 
514 Avenue 
3 lines) 


Telegrams: 
“Udisco, Stocl 
London.” 


39 CORNHILL, LONDON, <E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. 
Enquiries 


Money 
Received on Deposit for Fixed Periods or at Call. 
Invited. 


‘ 
~ 


$5 to the 

















Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


ESTABLISH 


| 
J 
| 
| 
| 
| 
| 


i? 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





$5—2£1 
Capital Subscribed £33,955,600 
Capital Paid Up ° 11,744,450 
Reserve Fund ane Surplus Profits . . ° 9,209,319 
Deposits, etc., at 3ist December, 1924. . - 306,450,109 





370 Branches and Sub Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 











Paid-up Capital 30,000,000 
Reserve Fund 20,750,000 
Reserve Liability of Proprietor 30,000,000 
$80,750,000 | 

Aggregate Assets 30th Sept. 1924 370,242,892 | 

OSCAR LINES, General Manaver 

103 BRAN HE ind \GENCIES in the 
Australian States, New Ze nd, Fiji, Papua (New 
Guinea), and London Th bank transacts 
every description « ral n Banking Busi- | 
ness. Woo! and och i'r (Credit nged, 


Head Office, 
GEORGE STREE't 
SYDNEY. 


London Office, 
29, THREADNEEDLE 
STREET, E.C. 8. 


TRE UNION BANK OF AUSTRALIA, Limited 
Retablished 1287. Incorporated 1280. 


@apita!l Authoriced and Issued__. a 009,000 
Sapital Paid U 000 "000 
TID OTN os ans caine ni asenicieptneenenines £3'360'006 
everve Liability of 
Peoprietors__.___ £6,000,000 


Whe Bank has 45 Branches in VIOTOKIA, 42 
eo RBW SOUTH WALES. 19 in UEENSLA ND, 
) ST RAL AUSTRAL JIA, in WESTERN 

n TASMANIA and 46 in NEW 
¥RALAND. Teits!. 187 


@ead Office: 71, Cornhill, London, E. C. 


Manager. W.J. Besame; Aest. Mar... W. A. Laing 
Secretarr. ¥. H. McIntyre 





international 


Banking Corporation 
80 Wall Street, New York City 
Sepitel and Surplus__..U. 3. $10,000.u0¢ 


Branches in 
raenmdon San Franciece 
China, India, Japan, Java, Straits 
Sett!ements, Spain, Philippines 
Paname and Santo Domingo 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid).._.__._________ £2,500,000 


Rest &iUndivided Profits Oct. 1924. £2,347,393 
Deposits?Oct. 1924 £29,719,331 





Head Office - St. Andrew Square, Edinburgh 


General Manager: A. K. Wright, C.B.E.D.L. 
London City Office 
London-Drummonds'Branch 


Glasgow] Office 


49 Charing Cross, S.W.I. 
Exchange Square 





@& Over 200 Branches Throughout Scotland. 


, J 300 Branches & Sub-Offices throughout Scotland 

Gvery Description of British, Colonial and | *®® Near East. Trus t and Executory business undertaken. t 

| HEAD OFFICE: BASILDON HOUSE, | Sieus Sale hemes 
MOORGATE, LONDON, E.C., 2, 


« Foreign t anking Business Transacted. 
Ourrespondence Invited? 


3 Bishopsgate, E.C. 2 


























NATIONAL BANK 
of EGYPT 


COMMERCIALE 





Head Office - - + + CAIRO ITALIANA 
PULLY PAID CAPITAL 438,000, 000 Head Office: MILAN 
RESERVE FUND - . 42,260, 000 


80 BRANCHES IN ITALY 





LONDON AGENCY 
8 aad 7, King William Street, EC. 4 FOREIGN BRANCHES 
New York London Constantinople 
And several affillations 
throughout the world 
Lire 500.000 ,000 
Lire 419,000,000 
Lire 280,000,000 


New York Agency, 62-64 William St, 


Branches in all the 
Principal Towns tn 
EGYPT and the SUDAP 


Authorized Capi 
Paid in 
Surplus 


tal 
































. 2 PHONE - John 1000 
WATIONAL BANK OF INDIA, Limited: | ile eaetientdl 
Bankers to the Government in Kenya Colony samapcinenien wkottiniatian MES 
and Uganda |. 
of : 26, Bich » London, E, C. 
sd agertly Be agg -cn ggg her egg oi The Mercantile Bank of India Lie 
OCelony and at Adev and Zanzibar Head Office 
Subceribed Copital....... £4,000,000 3s Gracechurch St., Londen, E.C. 3 
Roceres Pond. --.-.-------ea-teeee — | Sarita] Autherieed........------- 900,09¢ 


£1,05 
Reserve Fund a Undivided Profits. £1,407,811 
Branches in India, Burmah, Oceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indtes New Yorr 
correspondents, Bank of Montreal, 64 Wall 8. 


The Bank conducts every description of banking 
and exchange business 


Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized C ipit il (Hong! 











— _—s#_ —_—— 


English Seottish and Australian Bank. | Lta, 


Head Office 6 Gracechurch St., London, £. C, 
and 370 Branches & Agencies in Australie 
‘ur- 


‘| 
| 
~ | 
| 
| 








ong ¢ =* Authorized Capital --.£3,000,000 0 8 
rency : f 17$50,.000, 000 | Paid-up Capit al 5 _£1 560.000 60 @ 
Paid Up Capital (Hongkong Cur- an ang | Further Lia! of Proprietors. £1.500.000 0 @ 
re ve Fi +7 H$29.0 “ey : Reserve fand. : £1.820.000 0 6 

Rese n St ing ‘ ) O0 |} : , ; 
ke est ove Fu “ id in Silver (Hongkong act | Remittances made by Telegraphic Transfer, 
" Curre nc} cas $25,500,000 | Bills Negotiated or forwarded for Collection, 
Re nerve Li bility of Proprietors =—" . | Banking and Exchanve business of every 

a ‘ lescription transacted with Australia. 

 oeaieoas Currency) .........- H$20,000,000 , Ger"! a 4 ow 

©. DE C. HUGHES. Agent, b eioets E. M. JANION, Manager 
86 WALL STREET, NEW YORK THE 


COMMERCIAL BANK OF SCOTLAND Lid. 





tablished 1810, 
Subscribed C apital er £5,500,000 
Paid up Capita . 1,750,000 
+ ; i Reserve Fund . 1,750,000 
lonian Bank, Limited Deposits October 31st, 1924) - .34,700,000 
Founded 1839 | Head Office, 14 George Street, Edinburgh 
: Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


' 

The only British Bank in Greece. 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and | 


Possesses London City Office, 62 Lombard Street, 
Kingsway Branch, paerie House, Kingsway, 


Sesgew Office, 





113 Buchanan Street. 








American Exchange National wank 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Gesablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


UNTER, Douin & Go, 


Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Los Angeles 


| 
Oakland 


San Diego 











SPRINGFIELD, pened 


LAL LDL LILI IIL II IIS Yer rrr 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








CINCINNATI 
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POOR & COMPANY 
MUNICIPAL BONDS 


820 Welnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDEAR 


DEALER IN 
Cincinnnati Securities 
SGiNCitiNNatTi 





LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co, 


Members N Y. Stock Brchange 
481 W. Jefferson St. LOUISVILLE, KY 








_ae wounes 


“~ 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Boston 





CRT aNSeae. &. C. 


ore 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, S. C. 





‘monror Kh, VA. 


MOTTU & CO. 


Established 1893 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Ce, 
NEW YORK 


Pasadena Uollywood 


Business Established 1834 


A. A. Housman & Co. 


i1 WALL STREET, NEW YORE 











Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
Sen Francisco Stock & Bond Exchange 
and other leading Bzchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























head 


La LISHED ie! 


DRAKE, RILEY & THOMAS 


Van Muys Buliding 
LOS ANGELES 


Santa Barbore 


"BONDS 


Pasadena 





Quotations and Information 
on Pacific Coast Securities 


E* ablished 58 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Oalland Bank Bulliding 
12th aod Broadway 


Private Wire Service 
CHAPMAN DE WOLFE CO. 


851-852 Montgomory Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securtties 
Members San Francisco Steck & Bond Exchange 








_ Sears Gancuens 


POPS SL 


Wachovia Bank & Trast teen 


ROND DEPARTMENT 


ee 


Sort! Carolina Stete and Municipal 
otes and Bonds 
Southern Corporation Securities 


Cc. 


Winston- Salem, N. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cetton Mill Preferred Stocks 


Purchase or sale of cotton mills "egotiated 





AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CMARLOTTE NORTH CAROLINA 


ad am ‘< p hemes 


Bankers and ‘Brokers Outside few Port 


; Paciric COAST 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CQ; 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors of 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay to any 
investor. Current yield 4.59% to 
6.25%. Liston request 


Pechance Sitter 44790 San Fear 


PASADEM? 





| 


| 
] 





Merchanr isco 





PORTLAND, ORE. 


Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 








DALLAS 
Texas Municipal Bonds 
and Warrants 


Distributors of Entire losves 
yielding from 6% to 7% 


oe 


We solicit Inauiries from dealers 
banke and Investors 


GEO. L. SIMPSON & CO. 


DALLAS 





at ABAMA 


MARX & CORPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANE 
CORPORATION BONDS 





MASHVILLE 


American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 





TOLEDO 


Blanchet, Thornburg & Company 
MUNICIPAL BONDS 


SECOND NATIONAL pare BLDC.,, 
TOLEDO, OHIO 





atcanta 
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~ 
: 


\SON- “Whey 


CORPORATION 


COMPANY 


ATLANTA 

















CEORGIA 
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Indiana & Michigan Eectric Company 


First and Refunding Mortgage Gold Bonds, 
5°%, Series, due 1955 
9514 and interest, yielding 5.30°; 


Circular on Request 





THEODORE L. BRONSON & Coc. INC. 
120 Broadway, New York Telephone, Rector 7680 




















 Berdell Brothers 


Telephos . Private Phones te 
] Rector Members New York Stock Exchange Paitadsighte 
8740 Public Utiltty Securities | Baltimore 








100 Broadway, Nem Uork 





ALABAMA POWER CO. 
ALABAMA NTRAC., LIGHT « P¢ POWER CO. 
ARKANSAS. SMISSOURI SPOWER co. 
CALIFORNIA ELEC GE NERATING CO, 
EASTERN WISCONSIN § EL LEC TRIC 


JACKSONVILLE FRACTION co. 
1s ‘ons. 5° du 1931 


PUGET. SOUND "POWER co. 
SAN ANTONIO TACTI “TION co. 
SOUTHERN vTitiTiEs co. 


lat a A ue 933 
meheatens FIEL D RAIL WAY CO, 


co. 
Ref. 6°, due 19 , due 1935 
GALESBURG RY.,L Peg?! & POWE Rg <¢oO. TOLE BO EDISON CO, 
; Cons. Ref. , due 1934 Ist 5';, due 1947 






































American Bosch Sinsahe 8s, 36 
American Tobacco 6s, 1944 
Ermita Sugar 71s, 1942 

Forty Two Broadway 6s, 1939 
M. W. Kellogg 6s, 1938 

Midland Steel Products 7s, 1938 
A. I. Namm & Son 6s, 1943 


Public Utility Bonds 
Offerings Wanted 


CONOVERS PHILLIRS 


141 Broadway, N. Y. Tel. Rector 2536 











STA —_ D 
i 


L 
ISSUES 


CARL H.PFORZHEIMER & CO, 
Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 


























We are Dealers in 





Standard Oil 
Pipe Lines | 





MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0873 


ee 











a j 





City Investing Co. 
Mortgage Bond Co. 


Solvay Coll. Ref. Dev. 51s, 1931 
Tenn. Elec. Power 614s, 1939 


JOSEPH EGBERT 


2 Rector St., N. ¥ Tel. Whitehall 8460 


FRANK J. M. DILLON 
Tl Broadway NEW YORK, N. TY. 
Tel. 6460 Bowling Green 














Illinois Central 4% 
Caddo Oil & Refining 6s 
Providence Securities Co. 4s 
Railroad Securities Co. 4s, 1952 
| Chicago & Alton 3s (Ctfs.) 

| Worcester & Conn. Eastern 41% 
St. Paul 34s Registered 

“New Haven” 34s, 48 & 6s 
Registered Bonds, all issues 
|“Baby”’ Bonds—all issues 


Ernst & Co. || 


120 Broadway New York 


Telephone Rector 3672 | 


Canadian Nat. Ry. 4!4s, 1930-35-54 
Grand Trunk Ry. 3s, 4s and 6s 
Province of Alberta 5s, 1942 

Prov. of British Columbia 5s, 
Canadian Car & Foundry 6s, 1939 
Dominion Pr. & Transm. 5s, 1932 
Bell Telephone of Canada 5s, 1955 
Montreal Tramway 6s, 1941-1955 
American Gas & Electric Pref. 


140 











Members New York Stock Exchange 
26 Broad St., N. Y. 











Stock Int. Ctfs. 


Battelle, Ludwig & Co. 


"Phone Broad 7740 


60 Broadway 





Municipal Bonds 
Real Estate Bonds 


Firm bids and offerings. 


M-W. BRADERMANN CO. 
Hanover 7044 











! 


Denver & Salt Lake | 
ist 5s 


Clinchfield Coal 
Habirshaw Elec. Cables 


° 
Ss 


N. Y. Railways 
Inc. 6s, W. I. 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 




















Investments 


McKINLEY é° MORRIS 


Members New York Stock Exchange 


Sixty Broadway 
Telephone Hanover 1640 


New York 




















ST. LOUIS 
Alton Granite St. Louis Traction 5s, 1944 


E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 6s, 1932 
American Stove Compa.y 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. 5s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 








MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Wanted J. K. RICE. JR. & CO. For Sale 
a 50 Singer Manufacturing Co. 100 American Cyanamid Com. & Pfd. 
500 Singer Manufacturing Ltd. 25 American Piano Com. & Pfd. 
100 Tidal Osage Oil Pfd. 500 Ansco Photoproducts Common 
100 Victor Talking Machine 100 Atlas Portland Cement 
50 Virginian Railway Common 100 Bucyrus Company Common 
5M Ward Baking 6s, 1937 100 Carolina Insurance 
Central Aguirre Sugar 100 West Virginia Pulp & Paper Com. 100 Cinn. Ind. & West. Com. & Pfd. 
Cuba Co. 500 White Rock Min. Springs Com. & Pfd, 150 Clinchfield Coal Common 
P 100 Wolverine Petroleum Corp. 25 Cons. Gas of N. Y. Pfd. 
Fajardo Sugar 100 Woodward Iron Common 200 E. W. Bliss Com. & Pfd. 
National Sugar Refining 
ca eae a j.K.Rice.Jr.&Co 
Savannah Sugar Refining wosBe ® ° e 
Sugar Est. of Oriente, Pfd. 86 Wall St., New York Phones John 4000 to 4010 4 





Cuba Co. 6s, 1955 

Cuba Northern Ry. 
Cuba RR. 7s, 1936 
Santa Ana Sugar Ist 8s, 1931 


lst 68, 1966 


Quotations and Information 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N.Y. Tel. John 6428 














Electric Power 
& Light Corporation 


NEW SECURITIES 
When Issued 


Tucker, Anthony & Co. 
Members New York Stock Exchange 


120 Broadway Rector 8301 

















} | 
liG 





| 
} 






































All Issues 





Denver City, Tramway Co. |}! 





Bought, Sold, Quoted | 








| 

| 
| BOETICHER. PORTER & COMPANY | 
INVESTMENT BANKERS 
») 825 Seventeenth St., Denver, Colorado 











L 





—————————_—$—<— ———— 





|_| 











— 
£G Ne —— —————— 





Galesburg Ry. & Lt. Bs, 2 1 
| Potomac Edison 6s, 1949 





934 


| U. S. Rubber 6!5s 
| Chattanooga Ry. 5s, 1956 
| New York & Queens E. L. & Pr. Pfd. 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadway New York 
Telephone Rector 2380 











Elec. Investors Com. & 10% Paid 
Electric Pr. & Lt. Corp. Com. w. i. 
Houston Gas & Fuel Preferred 
Na ional Power & Light 

Nor. Ohio Pr. Com. & Warrants 
Power Corp. of New York 
Republic Py. & Lt. Com. & Pfd. 
Tennessee Electric Power Com. 


United Gas Elec. Com. & Pfd. 


p 
co 


AIELY & HORTON 


40 Wali St., New York 
Phones: John 6330-4161 








POTTER & COMPANY | | 


Members New York Stock Exchange 
‘5 Nassau Street New York 
Phone Rector 6540 


re ae 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S. THOMAS, Mer.Bank Stock Dept) 























WE WANT OFFERINGS. 


Interstate Electric 6s, 1933 

San Antonio Water a a 5s, 1933 
Illinois Power & Light 7° Pfd. 
Piggly Wiggly Class A 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO. 








FILM INSPECTION 
MACHINE ny INC 


Capital 


request 
Cc. Hi. HENSEL 


26 Exchange Place New York 


‘Phone Rewling Green 3719 


Circular on 

















Roanoake Water Works 6s, 1934-36 
Indiana Service Adj. 6s, 2020 

Associated Gas & Elec. 6!)4s, 1954 
Wilmington & Phila. Trac. 5s, '63 


Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., PHILADELPHIA 
Beli Phone: Loc ust 83 10- ll- 
New York: Rector ¥801 











Underlying 


Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 











43 Exchange PI., 





Pathe Exchange 
Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
N.Y. Tel, Hanover 0280 








Chicago Rock Island & Pac. 
Ref. 4s, 1934 

Rock Island Arkansas 
41s, 1934 

Chicago Great Western 
4s, 1959 

Missouri Pacific 


Gen. 4s, 1975 


GREENE, COOKE & HARDY 


50 


———eee eee 


Members New York Stock Exchange 
Broad St., N. Y. Broad 4701 











St. Regis Hotel 


Chicago Cleveland 





Northern Ohio Power Co. 


COMMON 
Bought—Sold—Quoted 


PRINCE & WHITELY 
Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 


NEW YORK 
25 Broad Street 


Telephone Broad 6321 
Akron 


5 East 44th St, 


Newport New Haven 
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F. J. LISMAN & CO. 


Members New York Stock Ezchangse 


20 EXCHANGE PLACE, NEW YORK 


Bangor & Aroostook, all issues 
Bridgeton & Saco River Ist 4s, 1928 
Canadian Nor. Coal & Ore Dock Ist 5s, 1936 
Grand Trunk Western Ist 4s, 1950 
Internat. Ry. of Centra! America, all issues 
P.C. C. & St. Louis Gen. 5s, Series B, 1975 
St. Clair Madison & St. Louis Belt Ist 4s, 1951 
Stephenville North & South Texas Ist 5s, 1940 
Wisconsin Central Ref. 4s, 1959 
De Laval Separator 8s, 1931 
Indiana Service Adj. 3-6s, 2020 
Northern California Power 5s, 1948 
Syracuse Rapid Transit Ist 5s and 2d 5s 


AND ALL RAFLROAD AND FOREIGN SECURITIES 


Telephone 
Bowling Green 
6740 


WE DEAL IN 











Pacific Tel. & Tel. 


Refunding 5°; Bonds, due 1952 


Rutter & Co. 


14 Wall St. New York 








Telephone Rector 4301 

















——_ 


American Bolt 1s, 1937. == 























Commonwealth Lt. & Pr. 6s, 47 | me 


Intermt. Ry. Lt. & Pr. 6s & 7s 
West Virginia Utilities 6s, 1935 aay ie on “4 R. 
ommon oc 


Riordan Company 8s, 1940 
N. Y. Central Subsidiary 





Detroit United Ry. 41s, 1932 | — Storks 
| 


Michigan Heat & Pow. 5s, 1935 
Driver Harris 8s, 1931 
New England Oil Ref. 8s, 1931 





Circular J-5 on reque 
Helena Light & Ry. 5s, 1925 = 
Pathe Exchange 8s, 1931 
y o & 
KEANE, HIGBIE& Co. | Adams & Peck 
Incorporated 20 Exchange Place New York 
120 vecenaaiataedl New York Telephone Bowling Green 5480 











Oe as We 


U. S. Light & Heat | 


6s, 1936 
| PUBLIC UTILITY 
Berg, Eyre & Kerr | 





TRIPP & ANDREWS 


60 Broadway 111 Pearl 8t. 
New York City Hartford, Conn. 











SLL LIS rae PILL LLL SLL LPL LP LLP 


Wanted 


Little Falls Water Co. 5s 
Acquackanonk Water Co. 5s, ’58 
Peoria Water Co. 4s & 5s 
Leav.City & Ft.Lev.Wat.4s & 6s 
Mutual Lt. & Water 5s, 1945 
Rochester & Lake Ont. Water 5s 
Depew & Lake Erie Ist 5s 
Charles Town Water 5s 


aA “ve 


Hinton Water, Lt. & Supply 5s 


Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















\||Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St., N.Y. Tel. Rector 8460 





Canadian National Rys. 
il 41s, 1930 


Bradford 6s, 1939 

Cleveland Elec. Illum. 65s, 1954 
Cohoes Power & Light 6s, 1929 
Indiana General Service 5s, 1948 
Lincoln Gas & Elec. 5s, 1941 

Ohio Power Deb. 6s, 2024 

Port Henry Lt., Ht. & Pr. 1st 5s, 1946 
Wisconsin Electric Power 58, 1954 
Witherbee Sherman 6s, 1944 











Canadian Northern Ry. 
4!'os, 1935 





! 























Georgia Lt. & Pow. & Rys. Common 
North American Util. Sec. Pfd. 

| U. S. & Foreign Securities Pfd. 
Utica Gas & Electric Preferred 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 


Texon Oil & Land 











| Bonds and Preferred Stocks 
Members xe. York Stock Exchange — 
25 Beaver St., N. Y. Tel. Broad 1046 =| Faken ~ 








|| 100 Broadway 





-_—-- — 


GARDNER & CO. | 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Buff. Roch. & Pitts. Ist 5s, 37 Long Island Ref. & Un. 4s, '49 | 





Baltimore & Ohio Ist 5s__1948 Pacific of Mo. Real Est. 5s, ’38 | 
Chicago & Alton 3s 1949 St. Louis S. W. Ist 4s 1989 
Florida East Coast 414s _1959 St. L. & S. F. Gen’] 5s 1931 


L. S. & M. S. Ist 314s . 1997 











fem 


GEORGE NELSON 


Unlisted Securities 
Hanover 2687-8 15 Broad St., 


| 
J 


New York 











INGALLS & SNYDER 


Members New York Stock Exchange 
New York 


Telephone Rector 5573 


Cinn. Wabash & Mich. 4s,’91 
Charleston & W. Carol. 5s,’46 
‘| Louis. Gas & Elec. 5s, 1952 
Virginian Ry. 5s, 1962 

West Penn Power 5s, 1946-63 


| ss 
| Collateral Loans 
Short Term Securities 


} WELLINGTON BULL & CO., las. 


Bauitabie Bulliing, {20 Brea@way 
Telephone Rector 60964 











~ -s 


=", 











Virginia Midland 5s___ 1931-36 | | 








or 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








Pow. Sec. Corp. all issues 


W. Penn Rys. Preferred 
W. Penn. Power Pref. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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| Yonkers Railroad Company 


Jseteaetvuasewrrg 


: Sixty Avenue Railroad Co 





2 Wall Street, New York 


STN PSSM HRL KAZE 


Coney Island & Brooklyn ist Cons. 4s, 1948 
Jamaica & Brooklyn Road Co. ist 5s, 1930 
Kings County Elevated RR. Co. ist 4s, 1949 
Lexington Avenue & Pavonia Ferry 5s, 1993 
Riverside Traction Company ist 5s, 1960 


Coney Island & Brooklyn RR. Co. Stock 

Nassau Electric RR. Co. Preferred 

N. Y. & Queens Elec. Light & Power Pfd. & Com. 
. Stock 


W2 Carnesie Ewen 






First Mortgage 5s, 1946 


Phones Rector 3273-4-5-6 
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7 240 
C / Or elgen 


Government 
Dollar 


Bonds | 
RICH & CLARK! 


k Ex 
15 William St., N. Y. 











Members New York St 


Tel. Broad 7280 


hange 

















- SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities | 
| 


34 Pine St., N. Y. Tel. John 3846 
Cleve. Elec. Illum. 5s, 1954; 7s, oe 
Continental Gas & Elec. 6's, 1964) 
Continental G. & E. 6s, 1947; 7s, 1954. 
Jer.Cent.P.& L.6'%s,’26 & '48,7s,’33 , 
Santa Cecilia Sugar 6s, 1927 | 
Bowman Biltmore (all issues) 





Electric Power & Light W. I. 
Kansas Electric Power Pfd. 
Virginia Railway & Power Pfd. 
Piggly-Wiggly Corp. Com. 
Piggly-Wiggly Class A Com. 
United States Stores 
(All Classes 


Bennett, Coghill &Co., Inc. 


7 Wall St., NewYork. Tel. Hanover 3034 


Eastern Texas Electric 
' 








Donner Steel 8% Pref. 
Donnaconna Paper 6s & Stock 
Terre Haute Ind. & East. 5s, stoek 
Ashland Lt. Pow. & St. Ry. 5s 
Ironwood & Bessemer Ry & Lt. 5s 
Rochester & Syracuse 5s and Stock 
Clev. So. West Ry. & Lt. 5s & 68 
St. is Paper Co. common 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS.A.DAY & CO. 


incorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Duilding, Boston 


PRIVATHR WIRE TO BOSTON 


teg 














We Spectalize in 


PUBLIC UTILITY 


PREFERRED STOCKS 


MUNHAMS 


(o 
Eatablished 1911 . 


43 Exchange Place New York 














Ex. Spgs. Water, G. & E. 6s, 1932 
Long-Bell Lumber 6s, “A” & “B” 
Northern States Power 5s & 6s 


GienBrotherS 


© Company 


' 1009-15 Baltimore Ave., Kansas City, Mo. 











Atlantic & Birm. lst 5s, 1934 
Kansas City Rys. Ist 5s, 1944 
Kansas City Rys. 2d 5s, 1944 
Cinc. Ind. & West. Com. & Pf. 
Ga. South. & Fla. 5°;, Deb. ’52 
Peoria Ry. Terminal 4s, 1937 
Fonda, John. & GI. 4s & 414s 
Phila. & Reading Term. 5s, ’41 


WOLFF & STANLEY 


Teleghene Rector 2020 
72 Trinity Place, N. Y. 











| 


GUARANTEED | 
STOCKS | 


EDWARD B.SMITH & CO. 
ESTABLISHED 1892 
Members N. Y. Slo k Exchange 

Y. Rector 7889 


. ad *% ’ 
9) Nassau Dt., N 


Denver & Rio Grande Impt. 5s 
Buffalo & Southwestern 6s 
L. & N.—St. Louis 6s 

P. M.-L. E. & Det. River 414s 
Norfolk & Western 6s 

Cleve. C. C. & Ind. 6s 
Providence Securities 4s 

Ala. Tenn. & Northern Incomes 
lowa Central 4s, Certifictaes 


| Denver & Salt Lake Ist 5s 


——— 
—— 


|Canadian Northern 614s, 1946 


Grand Trunk 6s, 1936 

Northern Pacific 6s, 2047 

New York Railways, Inc. 6s 
New York Rys. partic. rects. 

St. Paul Union Depot 5s, 1972 
Pennsylvania 614s, 1936 

New Orleans P. 5S. 414s, 1935 
New Orleans P. S. 5s, 1952 
Continental Gas & Elec. 7s, 1954 
Long Island Ltg. 6s, 1948 
Standard G. & El. 614s, ’33 & ’54 
Northern Ind. G. & E. 5s, 1929 
St. L. Spgfield & Peoria 5s, 1939 


NEWBORG & CO. 


\Jombers New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louts 
Direct Telephone to Bosten 








Niles-Bement-Pond Com, & Pfd. 
Orange Co. Hydro-Electric 7s, 1942 
American Bosch Magneto 8s, 1936 
Standard Underground Cable 
West Virginia Pulp & Paper 


A:H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 











New York Central Deb. 4s, ’34 
New York Central Deb. 4s, ’42 
Central RR. of N. J. 5s, 1987 
Ches. & Ohio cons. 5s, 1939 
Atlantic Coast L. cons. 4s, "52 


THEODORE PRINCE & CO, 


Members New York Stock Bachange. 
20 Broad Street, N. Y. Tel, Rector 3830 














Provident Loan Society 6% Ctfs. 
Consolidation Coal 414s 

Nor. Ohio Tr. & Lt. 5s, 1956 
Bradford Electric 6s 

Fairmont Coal 5s 

Rolls Royce 7s 

Pacific Gas & Electric 5's 
Consumers Power 5!/s 

Port Henry Lt., Ht. & Pr. 5s 
Adams Express 4s, 1947 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Pittsburg, Cincinnati, 
Chicago & St. 


5s, 1975 Series ““B”’ 
(When Issued) 


HEILNER, KING & GOLDMAN | 


Members New York Stock Frchanoe 


67 Exchange Place, New York 


4! 
' 


Louis Rwy. 





Rector 8660 = 
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———R. A. M.tCO.———— 
Freeport Gas Co. list 5° 1932 
Michigan City G.& E. 5° 1937 
Mich. City & Nor. Ind. G. 5% 1933 
Phila. Suburban Gas 56° 1931 
Phila. Suburban G. & E. 5% 1969 
Phila. Suburban G. & E. 6° 1943 
Rockford Gas Lt. & Coke 5°7 1950) 
Rockford Gas Lt. & Coke 5°; 1959) 
| 
Reed A. Morgan & Co. 
Members of the Palle. Stock Exch. 
West End Trust Bl . Phil | 
Telephone— Rittenhouse 2131 



































S. W. Straue & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Cc. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


ee ee 


MAY & COMPANY 


168 BROAD ST., NEW YORK 
Tei. Hanever 1709 














OFFERINGS WANIED 


Public Service Corp. ef N.J 


Vicksburg Lt. & Trac. Co. 6s, 1930 
Dakota Power Co. 6s, 1938, 7s, 1943 
Ft. Smith Light & Trac. 5s, 1936 
Hattiesburg Trac. Co. 6s, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, 


Washtnahen Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 


Calvert Bullding Baltimore, Md. 
Phone Plaza 4820 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Ce 
Central Indiana Power Co. 


Eatabliched 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Iiembers ef New Yerk and Philadclpk's 
Steck Exchanges 








Horn & Hardart of 
New York—New Stock 


Watt, Hillmann & Co. 


Members Phtila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 








The American Rolling Mill Company 





| Underlying Gas & Elec. Bonds 
| OUTWATER & WELLS 


49 Exchange Place JERSEY CIT.,N. J. 
‘Phone Montgomery 6488 




















Standard Electric 5s, 1939 
imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 









Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO 












Sinclair 6s, 1927 


(Withowt Warrants) 
Gray & Davis 
Midvale Stee! & Ordnance 


E. H. STERN & CO. 


Members N. Y. 








56 Pine St. 
NEW YORK 
Stock Exchange. John 5280 











The Consolidation Coal Company 
The Early & Daniel Company 

The Finance Company af Amecten 

| The Gruen Watch Company 

| The Pennsylvania Water & Power Co, 

The Procter & Gamble Cc empany 

| The United States Can Company 


|| WESTHEIMER & COMPANY 


Members of the New York Stock Exchange, 





Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought-—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











American Gas Deb. 6s, 2610 
Lehigh Val. Transit lst Ref. 5s, ’60 
Shaffer Oil & Refining 6s, 1929 
United Light & Power 6's, 1974 


WHEELER & CO. 


Member Philadelphia Stock Erchange 








North American Bldg. PHILADELPHIA 





Phila ., Rittenhouse 2080 Pvt. Tel. to New York 
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Orange & Passaic Vall. Ry. 38 
Clinton St. Ry. Co. 5s, 1926 
Penna. Power & Light Co. 6s, 1933 
Cicero Gas Company 5s, 1932 
Ohio Public Service Co. 6s, 1953 
Omaha & C. B. St. Ry. & Br. 5s, 28 


Wilmington City Elec. Co. 5s, 1951 


SAMUEL McCREERY & CO. 


Members New York and Philadelphta 
Stock Exchanges 
Franklin Bank Building, Philadelphia 


5 
5s, 





Private Telephone to New York, Baltimore 




















San Antonio Gas 






fACDOWELL, G 










& Elec. Co. 5s, 1949 


Tennessee Power Co. 5s, 1962 


IipBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Philadelphia 





Central Mexico Lt. & Pr. Co. 6s, 1940 
Indiana Service Corp. 5s & 3s-6s 
New Orleans Public Service 41s, 5s 
Northern Ohio Power Co. 7s, 1935 
Ohio Power Co. 6s, 1953 
San Antonio Traction Co. 5s, 1949 


and Boston 











American Rys. Co., all issues 
Continental Gas & Elec. Coll. 7s, ’54 
Ga. Ry. & Pr. Co. Gen. 6s, '47-’48-'64 
Public Service Corp. N. Y. Perp. 6s 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 





E. St. L. & Inter. Wa. Ist 5 5s, 1942 
Pub. Serv. Co. of Okla. Ist 6s, ’49 
Sharon Ry. Ist 51s, 1937 


BORER & ULLRICH 


421 Chestnut Street 


PHILADELPHIA 
Tel. Cana) 7364 








N. ¥. 
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Mahoning Coal RR. Common Stock. 
Columbia & Mont. Elec. Co. 2d 5s, '43 
Pitts. Shenan & Lake Erie Ist 53, ’40 
Lehigh Valley RR. Annuity 6s. 

Pa. & N. Y. Canal & RR. Ist 5s, 1939 
Illinois Elec. Power Co. Ist 6s, 1943 
West: rn Pennsylvania RR. Ist 4s, ’28 
Lehigh Valley Coal Co. Ist 5s, 1933 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cali Canal 8437. 





Offerings Wanted 
Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 





Horn & Hardart of New York 
Old and New Stocks 

Horn & Hardart Baking Company 
of Philadelphia 

Stanley Company of America 


GEORGE N. FLEMING 


#21 Lafayette Building Philadelphia 
Telephone Lombard 6414 


ae — = 
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ELECTRIC POWER & LIGHT 


(WHEN ISSUED) 








Electric Investors Com. & Part Paid 
United Gas & Electric Corp. Common 
Electric Bond & Share Common Stock 
Northern Ohio Power Stock & Warrants 
Republic Railway & Ligh Com. & Pfd. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 ™% 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Chicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 




















WE OFFER 
$35,000 
Monongahela W. Penn Public Service Corp. 
First & Ref. Conv. Series ‘‘A’’ 
1928 
10014, to yield 5.80% 


Subject to Prior Sale 


J.6.6OLMES &CO.: 


Members New York and Pittsburgh Stock Exchanges 
120 Broadway, New York Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 


6 
: 
S, 





























Specialists in 


Public Utility 


and 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Wainut St. Philadelphia 
Correspondents of Aldred & Co. 


























Rockford Electric Co. 5s, 1939 

Huntineden Dev. & Gas Co. 6s, 1936 
Richmond Washington Co. 4s, 1943 
Pitts. Cinn. Chic. & St. L. 34s & 4s 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N. Y. Telephone, Rector 4046-4049 





East Penn Electric Co. 6s, 1953 
Indiana Lighting Co. 4s, 1958 
Metropolitan Electric Co. 5s, 1938 
Phila. Subn. Gas & El. All Issues 
Electric Co. of N. J. 5s, 1947 
Penna. Electric Co. 6)4s, 1954 
Appalachian Power Deb. 6s, 20214 
United Gas & Elec. Co. 6s, 1945 


PARSLyY Bros. & Co. 


} Members Philadelphia Stage Exchange 
1421 Chestnut St. iladelphia 








Teil. Phila. Ritt 0600 N.Y. Hanover 5450 








Fire Association 


of Phila. 


Bought & Sold 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


The Minnesota Loan & Trust Co. 
MINNEAPOLIS 
Lake Shore & Mich. South. Ry. 
1st 34s, 1997 


Pennsylvania Railroad Co. 
Cons. 4s, 1948 


Continental Motors 6)4s, 1939 
Louisv. Gas & Elec. (Del.), Com: 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pow. Com. & Pfd 
Northern States Pow. Com. &Pfd. 
Oklahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Standard Gas & Electric 7% Pfd. 
United Light & Railway 5s, 1932 
United Light & Railway 6s, 1952 
Wiscorfsin Minn. Lt. & P. 5s, 1944 











United Rys. Co. of St. Louis 
All Issues 





STix & Co. 


SAINT LOUWIS 
509 OLIVE ST. 

















BERTRON, GRISCOM & CO. INC. 


— 


New York Chicago 
111 Broadway 231 So. La Salle St. INVESTMENT SECURITIES 
Detroit Boston 


Dime Savgs. Bk. Bldg. 14 State Street 40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 


Private Wires to 
Chicago and Boston 























WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


City of Lakeland, Fla. 
514% and 6°, 


Sewer and Street Improvement Bonds 


8. J. Van Ingen & Co: 


46 Cedar Street 
New York 


and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA 








N. Y. & Western Con. 4s, 1996 
Union Pacific Ref. 4s, 2008 

N. Y. Pa. & Ohio 4!%s, 1935 

Ark. & Memp. Bdge. & Term. 5s,’64 
Ch. Burl. & Quincy Gen. 4s 1958 
Louisville & Nash. Unif. 4s, 1940 
L. & N. Atl. Knox. & Cin. 4s, 1955 


Rochester Ry. & Lt. 5s, 1954 
Washington Gas Lt. 5s, 1960 
Dayton Power & Light 5s, 1941 
Wisconsin Gas & Elec. 5s, 1952 
Tennessee Elec. Power 6s, 1947 
Texas Power & Light 5s, 1937 
Mutual Union Tel. 5s, 1941 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 





Telephone Whitehall 4900 
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ALL 
BRITISH GOVERNMENT’S 
Sterling Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
(120 Broadway Rector 7350 








OFFERINGS WANTED OF 
PRE-WAR 
GERMAN CITY, INDUSTRIAL 
and MORTGAGE BANK BONDS 


- Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 








GLOVER & MACGREGOR 


346 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U.S. Refractories 6s, 1942 
pin Penn Traction 5s, 1960 











United States and Canadian 
If your patrons have raw materials to sell or wish to buy some Municipal Bonds 


specific manufactured product which cannot be secured locally, the 


First Wisconsin Industrial Statistics Division may enable you to be 
of service to them. 
 WARELL 
s e 120 Broadwa New York 
First Wisconsin National Bank Telephone: Rector 1540 
tal and 
Capitat Milwaukee 























Piggly Wiggly “A” Stock 
E. St. Louis & Interurb. Wat. 5s, 1942 
United Railway 4s, 1934 


STATE BANK OF THE U.S.S.R || ‘esereE.tnéews.t.ce 




















_{Biton of Boctal ST, Louts 
Bormarl) State ee oes Pest. 
Created by Decree of the Soviet Government of October 12%. 1921. 
Federal Farm Loan Bonds 
CAPITAL - 10,000,000 Chervonetz Joint Stock Land Bank Bonds 


BN. B.—1 chervouets contains 119.4826 grxmns af pure gold aod equals £1. la. 154%. er $5.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. ||) Witmervina & Co. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 115 Broadway. N. Y Rector 2585 
Branches in Every Centre of European and Asiatic Russia. mare os 

OURRESPONDENTS IN ALL PARTS OF THE WORLD. ne 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 


































































































ee a oe Company of New York. Irving Bank- $$$ 
umbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder - JOINT STOCK LAND BANKS 
Banking Corporation, New York. Stocks and Bonds 
| Nehemiah Friedman & Co. 
Mellon Service offers complete and modern Incorporated 
e facilities for the conduct of all branches of the 29 Broadway, N. Y. Bowling Green 2538 
banking business. Ample resources and a 
record of over fifty vears’ experience attest 
to our responsibility. _ ns 
Our intimate knowledge of industrial and | = —y 
financial conditions in the Pittsburgh dis- 
trict has often proved valuable to out-of- Guaranteed Stocks 
town clients. Write for Quotation Sheets 
We i? fe your corre ponden 
Capital and Surplus | 5 WJ S$ 
sag MELLON NATIONAL BANK | Joseph Walker & Sons 
5 ’ -00 PITTSBURGH, PA. = Poy New York Stock a. Yea 
Central Power & Light 6!os ins _ 
WE SPECIALIZE IN Continental G. & E. 7s Title Guar. & Trust Co. 
N. Y Georgia Light, Power & Ry. 5s 
Northern N. Y. Securities North Carolina Pub. Ser. 5s 
e a? R. W. P. Barnes & Co. 
HURCHILL HOMPSON rs in St 
F. L.Carliste & Co., Inc Public Utility Securities Pincers institutions _ 
68 Wall Street, New York Hamower 8+! 111 Broadway, New Yor. Pnone Rect or 4084! Tel. Rector 1654 111 Broadway, N.Y. 
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nebaum Sons 
estment_Company 


Safe Lnvestments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ence Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


100000 
isfied imestors 


We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 
72 W. Adams St. 4568 vaiew 409 E. 35th St. 


CHICAGO 
Louisville Milwaukee Indianapolis 


















































Hoactanp, AttuM & (6. 


| 
Established 1909—Incorporated 








Investment Securities 


NEW YORK CHICAGO 





























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


i11 West Washington Street 


Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock exchanges 
Chicago Stock Excha 
Chicage Board ef 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


1027 The Rookery - 
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Chicago | 




















GARARD & CO. 


Investment Securities 


Y 


39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 


Sinancial 


aan 





HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchangs 
Penobscot Bldg. - DETROIT - Cherry 86? 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Cozporation Bonds and Stoek 


We Inctie Ingquirtes 


DETROIT 
Members Detrott Stock Exchange 














Membess of Detroit Stock Exchange 


=|Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTL SEX 
McLE ANE CO 


Municipal and Corporatien Bonds 


Members Detroit Steck Exchange 
i enobscot Building 


Livingstone, Highie & Company 














Finanetal 














A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 























Municipal & Corporation Bonde 


Dime Savings Bank Bldg ; 
DETROIT 





CLEVELAND 


ALLL 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





ST. LOUIS 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509,OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 





Real Estate Bonds 


111 West Washington Street 
CHICAGO 





611 LOCUST ST. ST. LOUIS 


Member St. Louls Stock Exchange 








THE T. H. SAUNDERS Co. | 





Investment Securities 





W. P. CAV. AN. \U GH & CO. 
aif Louth ‘Bs lle Street? 
CHICAGO 

















BARTLETT & GORDON 


Incorporated 





Investment Securities 


68-70 West Monroe Street 
CHICAGO 





; INDIANAPOLIS — 


POP SLID 


Fl letcher American Company 


Fletcher A al Bank 
in 1S 


Conducts a general Investment business 
Ch ™ 


Detroit 
86 Ba. 2319 Dime Bank Building 


South Bend ulsville 
610 Gitlene Dusk Bidg. 611 InseiScuthete Bide, 


® Balle 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 


INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimeinnati Detroit hicago Milweuto: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD: 


Local Securities and 
lana Corporation Bonds and Stoeks 


415 Lemcke Bid. INDIANAPOLIS 





PITTssuRGH 


A. E. MAS\EN & CO. 


Establisned 1891 


New York Stock Exchange 

Bost > Stoq Exchange 

Pitt Stock Erchange 
Sease ard of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 

323 Fourth Ave., 

Branch Office .Wheeling. 


ne 


Pittsburgh, Pe. 
W. Va. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 
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D. H. SILBERBERG & CO. 


Members Neu 


34 PINE ST. 


York Stock Exchange 


NEW YORK 


Telephone John 4860 


The undersigned desire to announce 


the formation of a co-partnership 

for the transaction of a _ general 

bond brokerage business. 
| DANIEL H. SILBERBERG HAROLD L. ROSENTHAL 
| JOSEPH M. GOLDSMITH RICHARD S. GOLDMAN 
| 
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We have established an Investment Department 
under the management of 


MR. HENRY SIEGBERT 


Vin. ARTHUR B. RETALLICK 


for the purpo-e of acting as dealers and brokers in 
investment securities. 


Adolph Lewisohn & Sons 
New York 


Vembers New York Stock Exchange 


61 Broadway 


March 9, 1925 














NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Boston Cleveland 








are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 
The continued growth of this 
y, without consolidation, 
since its establishment under per- 
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Chartered 18 34 


Institutions Desiring 
Philadelphia Connections 


harter in 1836, is 


itiSiactory Service 


Capital and Surplus 
Meeewurees . . « «.e 
Individua! Trust Funds 


Corporate Trust Funds $1,452,000,000 


GIRARD 


TRUST COMPANY 


Rroad & Chestnut Sts., Philadelphia 


LLLP LL LD LDL LLL LO 


























evidence é 
rendered. 
$10,000,000 


71,000,000 
364,000,000 






















We Specialize 


City of Philadelphia 


38 
3148 


2 
ie 


8 
site 
5l4s 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 


Private Wire to New York 
Call Canal $437 










































































PUBLIC UTILITIES in 


Lamborn, Hutchings & Co. 


‘WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


growing communities 
operated and financed 
THEIR SECURITIES 
Sugar, | | offered to investors. 


MIDDLE WEST 


N.Y. erogs Fxcuance 

‘Yo N EXCHANGE 

erpmpens)’ “EXGuANGE® °US4® heeled gape 
N.Y.PRODUCE EXCHANGE Suite No. 1500 
OHICAGO BOARDOFTRADE 72 West Adams St. 
OHICAGO STOCK EXOH’'GE Chicago, Illinois 




















Connecticut Securities 


BALLARD & COMPANY 
Members New York Stock Erchange 


HARTFORD 





















































Inquiries to Buy or Sell Solicited 


CalvinO.SmithCo. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 


CHICAGO 
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Meetings 
sé PHILADELPHIA 
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E.W.Clark ads 
BANKERS 


821 Chestnut St., Philadeiph? 


Patahiiahed 183" 


We mbhers Phiew 


York and Philadeip? 


Stock Exchanges 


BoLes & WESTWOOD 


Members Phila. Stock, Exchange 








INVESTMENT 


SECURITIES 
=~ 


; 
' 


AEE 


THT 
PEREUEUU ET 


SHinancial 





obligations of this institution are selected as appro- 


riate and sound mediums for short term investment by 
irge banking clientele [hey may be obtained in convenient 
denominations and suitable maturities. 


may be secured through usual banking 


channels, or by addressing Financial Sales Department, at 


Full information 


6 


UTA Eee 





Packard Bldg, Philadelphia 


PHONE: RITTENHOUSE 2496 
ee 























any of our offices. 


London, England 





GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offices: 
224 West 57th Street, New York City 
Branch Offices: 


Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
Buffalo Dayton Memphis _ Portland, Ore. 
Charlotte Minneapolis St. Louis 
Chicago Denver New York San Francisco 
Cincinnati Detroit Omaha Washington 


aa AKO = = ————— 


Toronto, Canada 























PAUL & CO. 


107-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fember Philadelphia Biock Exchange 
PENNA. TAX FREE BONDS 








WARREN A. TYSON & CO. 


Investment Bonde 





(427 Welout Stree? 
PHILADELPHIA 





} 
| must convert them on or before April 
| 


The 


Dated, New York, March 6, 1925. 





To the Holders of 


The New York Central Railroad Company 


| Twenty-Year Six Per Cent. Convertible 
Gold Debenture Bonds, Issue of 1915: 


The quarterly dividend on New York Central stock will be paid May 1, 1925, 
to Stockholders of record at the close of business on April 1, 1925. 
In order to receive the May Ist dividend, bolders of the Convertible Bonds 
1, 1925, so that the stock issued in their 
place may be outstanding and of record on that day. 
Indenture under which the Convertible 
—— for adjustment of interest and dividend, and May lst interest will not 
be payable on converted bonds because they will not then be outstanding. 


The New York Central Railroad Company, 


Bonds were issued contains no 


By E. F. STEPHENSON, Secretary. 




















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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MIL“YAU KEE 
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EDGAR, RICKER & Co. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


WANTED 


Wisconsin Gas & Electric Co. 
First 5s, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


108 So. La Salle St 
CHICAGO 


Specialists in 


Wisconsin Municipale 
and all 


High Grade Investments 








Mortimer & Co. 


149 Broadway 
New York 














STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 





120 BROADWAY NEW YORK 





NEW YORK and the CAROLINAS 


Commercial Paper, including Short Term 
County and Municipal Notes 
Cotton Mill Preferred Stock Issues 
Underwritten and Distributed 
Common Shares bought, sold and quoted 
Purchase and Sale of Cotton Mill Properties 


R. $. DICKSON & COMPANY, Ine. 


40 Exchange Place, New York. 
Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 








Investors, Traders & Brokers 
everywhere 


Wall Street Advisory Service 


Forecasts 
Sample Letter on 
@ Church Street 





New York 











TO LOCATE 
the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle, inside back cover. 
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Announcing 


E.H. OTTMAN & COMPANY 


[Incorporated] 
Invesiment Securities 
137 Sou ith 


Chicago, I|linois 


La Salle Street - 
for rie ly 


OTTMAN, TRAUB & CO., Inc 


on 4 


OFFICERS 
I. OTTMAN ; President 


| 
RANK L. LOWMASTER bice-P lent 
iKO. W. KUEHNE ‘resident Py 


March 5, 1925 














Announcing 


A A! 


Nelson Brot rs Bond and Mortgage Company a « Ie 


Corpor ation bu a old organization ... are now in the 
First and Second 


business of purchasing and making 
Mortgage Loans on R aad Estate 
Suburban properties preferred 


c 


The New Company will have adequate facilities 
prompt. efficient service in the 


established in this field 


Officers 
ALVIN E. NELSON A. J. DEUTSCHMAN EARLE S. NELSON 
President Vice-President ‘reasurer 


Advisory Board 
JOHN WESTREICHER WM. J. O'CONNELL 
BULL 


1. A. BREWER x F 
ELKIN GINSBURG 


Nelson Brothers 


BOND & MORTGAGE CO. 


6310 Broadway 
CHICAGO 


North Side and North 


for rendering 
handling of these 
securities ... and in a sense will serve as a new depart- 
ment to... Nelson Brothers AutomobileB ankers ... long 


Sheldrake 6000 




















Warner Bros. Pictures, Inc. 


Convertible Class ‘‘A’’ Stock 
LISTED ON THE NEW YORK CURB 
Preferred as to dividends of $1.50 per share per annum 


Cumulative from March 1, 1925 


»> COMM 


(‘urrent ¢« P { 447 


fore 
hes Glviae i 


Market Price about 15°., yielding nearly 10% 


LYNCH & McDERMOTT 


7 Pine Street New York 











of the Southern Pacific Company will be held 


jcember 31st, 1924, to ratify and approve al! 









lrnay legally come before the meeting. includ- 















Financial 


po 
Service 


the kind you have 





always wanted, 
but s 
ceived. 
that are faithfully 
fulfilled. 





eldom re- 
Promises 





a 
oS ee 








i Edgy viata bein con clea al 
1 ~ CI IN TRAL 
HB. NKNOTE COMPANY 


be 2EDR.ESTY 
BONDS AND S! ve CER 
n) ENGRA ve 0 


2 


w 319 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberianc Tel. & Telep. Ce. 5a 
Nashville Chattaneega St. Leuis By 
Nashville & Decatur Ry 

Nashville Rallway & Light Cs. securities 


NASHVILLE, TENN, 814 Union Stree? 





ectings 


SOUTHERN PACIFIC COMPANY 
NOTICE OF MEETING 
165 Broadway, New York, N. Y., Janu ry 2, 1925 
"The Annual Meeting of the Stockholder 





t the office of this Company in Anchorage 
Jefferson County Kentucky on Wednesday 
April S, 1925, at twelve o'clock noon, standard 
time for the following purposes, viz 
1. To elect fifteen Directors 
). To transact ll such other business as 


1 







ing the pproval and ratification of all action 
of the Board of Directors and of the Executive 
Committee since the last annual meeting of the 
Stockholders of this Company 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o'clock 
P. M., Monday, March 23. 1925. and will be 
reopened at 10 o'clock A. M., Thursday, April 
9, 1925 

By order of the Board of Directors 

HUGH NEILL, Secretary 


NORFOLK AND WESTERN RAILWAY CO. 

rhe Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company 
will be held at the principal office of the Com- 
pany in the City of Roanoke, Virginia, on Thurs 
lay, the Oth day of April, 1925, at 10 o'clock 
\. M., to elect Directors, to consider the annual 
t ort of the Directors for the year ended De 


















ction of the Directors set forth in such annual 
report and in the minutes of the Company, and to 
transact such other business as may properly 
come te re he meeting 

The Stock Transfer Books wi co ag fat 

o'clock PP. M Friday, March 20th Qu F 
nd reorm d at 10 o'clock A. M., Friday, April 
fie} ( 





| order of the Board of Direct 
I W. Boo H Secretary 











NOTICE OF ANNUAL MEETING 1925 
NATIONAL LEAD C OMPANY. 






The Annual Meeting Sto lers of 
Nation Lead Company w 1 be he y t tie off 
of the Company, No. 15 Exchange Place (Room 






















Dire 
M. D. COLE, Secretary 








OFFICE OF THY} 
PHILADELPHIA COMPANY 
Pittsbur: ’4., March 11 
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Underwriters and Merchandisers 


SPECIALIZING IN SECURITIES OF 


WISCONSIN 


COMMUNITIES AND CORPORATIONS 


— ‘s a 
Morris F. Fox & ©. 
INVESTMENT SECURITIES 
EAST WATER AT MASON :-:- MILWAUKEE -- WIS. 
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| AMERICAN CAR AND FOUNDRY 
Bond Salesmen | vangnsatbe paar ysis ey ae 
PREFERRED CAPITAL STOCK Ist Preferred, Series A 
Say pears DIVIDEND NO. 104 | Dividend No. 11 
9 ( MMON CAPITAL STOCK A $1.75 quarterly dividend 1s 
‘ As a bond s alesman I have been su iccess- DIVIDEND NO. 9 ah vable AP R. Ds to Stor khold- 
ul, and I have never encounte ; ; > Qor 
tion t! 2 . ld not_be_succe th dag — ve a were rters per cent ers of record MAR. 14, 1925. 
with the ide suggestions, and argu ‘ t in irterly $ Ww 
SemtscontesetioveerigusiiorsGedes | he Common lone & Webster, Inc, Transfer Agent 
of Training i 7‘ 
Since gecting into your Course on Secur- 
ity ling my pag juction has increased to 
such an extent that men of my own or- the Guaranty Trust Columbus Elec. & Power Co. 
ganization and others have paid me the ' N rk 1 Deaf oe: ‘ 
yap pcs complime it of folle wing me to 4 ‘ . D. , 2nd ] referred Dividend No. 12 
find « sere I get the busin ” “HL. 5. WICK, Sece \ $1.75 quarter! lividend 1 
. on : ° 2, 192 ho retary \ of UAPLerLy ( Lde rie 5 
Our Specialized Course of Training in Se- _— : val tg LP ‘ } 
curity Selling is being used with remark- payable Al R |, to Stockhold- 
ably satiefas tory results by many of the ers of record MAR. 14, 1925. 


leading Investrnent Houses whose policy | 
demands the highest type of sales vepresen- | aeiaaea a aaa Stone & Webster, Inc., Transfer Agent 








tation 
Our booklet Security Salesmanship~— the | New York City, February 25, 1925. | 
Profession which fully outlines this Train- | The regular quarterly dividend of Two Dollars | 
ing will be sent upon request. $2.00) per share on the Cumulative Preferrec 
Merely Ask for Booklet 7613 et ner92§ hs haa Socigned, pt sy on, | — peoashi [Noll 
2 Babson P ants ad | , of b si- | Common Jividend No 
Babson Institute, Bryn bare | 1925, to holders of record at’ the close of bus 





. vor NSON. § \ $2.50 dividend is vable 
O. CLEMENT SWENSON, Secretary APR 1. to Stockhol ~ rs of 


GENERAL GAS & ELECTRIC record MAR. 14, 1925 


- | CORPORATION | Stone & Webster, Inc., Transfer Agent 
| New Fork City, February 25, 192 


The reg gular quarterly dividend of One Dollar 
Merrill, Lynch & Co. |) a sssly. suas duigend of00e Dole | 
b] pe 


the 
Comestaties Radeeren Stock, Class B, for the 
d 





























Investment Securities —s et March 31, 1925, has been Savannah Electric & Power Co. 
| ¢lared, payable April 1, 1925, to holders of oF =P » Sap = 66 
Ve York Stock Erchanoe |} record at the close of business on March | Debentu etd.) bo) EOF. all 
Members\Chicago Stock Exzchanae 14, 1925. | Dividend No. 14 
oe - Exchar ye O. CLEMENT SWENSON, Secretary 4 $2.00 oe dividend is 
JIelToOUu SlwcK Laichange 11 I> : > 
ine? oa _— ee \] Rk 2 TO Stockhold- 
Branch Offices ia Chicago, Detroit, || peare on of record MAR. 14, 1925 
. . Naan es bs ’!| UNITED DYEWOOD CORPORATION 
I “HuUKeeY DVenve i d 
SAU WRURCY, ver an Stone & Webster, Inc., Transfer Agent 
Los Anve!] Preferred Dividend Number 33 
1 | A dividend of $7.00 per share for the 
New York Offices year 1925 has been declared onthe Preferred 
a , ee ock, payable in feur equal quarterly in- | 
Main Office 120 Broadway | gtalaenta. Sine Seen tackalanded of GED Gas Savannah Elec. & Power Co. 
Uptown Office—11 East 43rd St. | hare will be paid on April 1, 1925, te stock- Preferred Dividend No. 7 
| holders of record at the close of businces (i) | | 
on March 13, 1925. . 99.0 mi-annual dividend is 
The steck transfer books will act be closed. payable APR. 7 to Stockhold- 





: | ERNEST W. PICKER, Treasurer. of record MAK. 14, 1925. 
Dividends Stone & Webster, Inc., Transfer Agent 











“ | STROMBERG ARBU say TOR COMPANY 
ASHEVILLE POWER & LIGHT COMPANY. OF AMERI INC — LS 
> d Stock Dividenc + 37 Wall Street, Ne City, March 5, 19 
a roma i Ste « Di ide nd , a 52. ey ; pt 1s we, New York ¢ « ty March 5). MINN FSOTA POWER & L 1G HT co. 
aiiecatal on ] Profi cred Stoc \e , the A sa atry Cents per share has this day been d ired up : "REFERRED STO teh ee a , iD 
Owe é yht ompany is been declares or , “apitz stock ) j -ompany payable © reg uf quarte . aividaend © 14 Yo On 
: nl. Li eo 1 7 1 . t . ae hol oS om } in \ i. rf 5. se ham vt Nm dey of | t™ ref rred Stock of Minnesota Power & Light 
record at the close of business March 14, 1923 ' | record as such at the close of business on March | (0!P has been declared for payment April | 
fA’ 7 ‘ 42, tO i holders of record at the close of 
\ ( QAY Ire irer 1 16 1925. ; Mase: 14 T 4 
ty tGkh SAY Lf {. Treasurer. , , ae “— ah - . . 
EO! EH. LO} r H. 8. HODGSON. Treasurer 
THE een OF. DE SUPPLY COMPANY _ 
OF DEL AW ARE ; — £ afl ti CAROLIN OWE & L IG HT C OMPANY. 
A quarter ' . three. wens Pana ma Power & Light Ce rporation | gaat SS nen DIV 1G! T LO. 34 
$1.75 per on the Preferr te Preferred Stock Dividend Yo. 32 A quar ly dividend of $1.50 per share on the 
tee ; Ty r ' eter aan | d ‘ | ivid 1 5 Lal 
of Th Nat t Supp ( 4h ! ol Ly val I os Phe Bs a 2 he F ‘ ee r n } (Common tock of the Carolina Power & Light 
h " . pe t Les st. Li 7 ‘ . : | ' ('” “* Pe Dae geen ve Fre pa . = ay 
M y25 », tO ckD ' of business April ] 1925 
J if BARI } c e of ‘ March |] | 
— — “2 meas as RAY Ir er i \. It 
Utah Power & Light Company CAROLINA POWER & LIGHT COMPANY. 
PREFI ) Cc} DIVID 1) ' { Birmingham Electric Cor pany PREFERRED rock DI | LO. ¢ 
Preferred Stock Dividend rt ! ilar quar i of $1.75 | 
"| P ré r P rteriy ‘ lend of e1 75 per ' ‘ on the Preferred ~ i th ‘ 1 lina 
| ( } | ] ! A ] ht ¢ i for 
Eleetr ‘ . } heer r for on? na me «¢ Apr 1 rred Stoc 
Anr ; the ‘ ‘ {fr i t i ot record I ( I ess March 
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w AN Y e: OMPANY. 
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h 12, 1! 20. 
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SOUTHE RN RAIL 





PREF! RRS Dp STOC K 

A dend of one and one-quat per cent 

. ie se of ern Rail- 

- Com] th T d payable 

or AT ] t 1©7 record at 
th lose « Do, 192 

ON ( Té } 
4 1 : ; rter per cent 
] or ( ' r ~ here Hal 
Comp } +} a ; 

M 1 ‘ it ‘hp 
| LEGAL FOR TRUST FUNDS UNDER THE LAWS OF | seas Fe ae ARTHY, Secretar 
ws THE Ss TI » EF ‘ORK | . 

THI TAi - OF NEV YORK The New York Central Railroad Co. 
— yy Pe New ¥ March 11, 1925. 
i New Issue | | 4, Dividend of One Dollar and Seventy-five 
f ent 7 per share, on the Capit Stock of 
, | this Company, has been declared } ble May 1, 
j | 1925 if he office of th (;enera! Treasurer, to 
| stockholders of record at the close of business 
| 9 April 1, 1925 
| est ot treet H. G. SNELLING, Assistant General Treasurer. 
| Gener®EARING COMPANY. 
| ‘ enera ice Re ading Terminal. 
tite NEW YORK CITY emery Ake ap go 
| } The Board of Directors has declared from the 
i | ‘ [ | net earnings a quarterly dividend of one per cent. 
' — GUARAN?7 TEED * } (] on the Second Preferred Stock ‘ f the ¢ om- 
| — i) | pany, t« » be paid on April 9, 1925, to stockholders 
of nocend at the close of business March 23, 1925. 
First Mortgage Five-Year Certificates of record at the close of business March 23. 1925. 
filed dividend orde rs with the Treasurer. 
EMPIRE TRUST CO., DEPOSITARY J V. HARE, Secretary. 
Dated March 1, 1925 Due March 1, 1930 | AMERICAN GAS AND ELECTRIC COMPANY 
4 as ~~ _Denominations—$1,000, $500 and $100 es | PRNCEOE ee ene 
Pa ; , ee ; ze | The regular quarterly dividend of One Dollar 
Mortgage. \ close d first morts age on the land and sixteen and Fifty Cents ($1.50) per share on the issued 
} atory and base ment mere antile t nd oltice building erecte d or id — anding unstamped non-par —, Pre- 
: pa , "204 ae, as 4 ee . ae erred Capital Stock of the Company, and one 
: thereon at 54 West 39th Stre et » New York City, in th |and one-half per cent (114°) on the issued and 
heart of the midtown district of New Y ork C it} y. } outstanding Fifty Dollars ($50.00) par value Pre- 
| So ES SE RN FS ~ ; . ferred Capital Stock of the Company, both for 
| Building.--A first-class modern fire proof. structure of! the Sg ooh 4 ones April 30 ioe be a the 
‘ . same ereby s declared ut of the surplus net 
steel I with ] 1Ciny of lire ston ‘ and bri k carainan of the Company pas ible M; iV e ; 925, 
e. ‘TIA PR re aM ‘ f to stockholders of record on the books of the Com- 
' » Guarantee. GUARANTEED MORTGAGE ¢ OM- pany at the close of business April 13, 1925 
| PANY OF NEW YORK, operating under the supervision FRANK B. BALL, Secretary. 
New Y ate Banking ar on ruara CS Perr rT y 
of the New York State Banking Department, guarantes AMERICAN GAS AND ELFCTRIC COMPANY 
payment of principal and interest by endorsement on each Common Stock Dividen 
| certificate New York, March 12, 1925 
i ruicate. A regular quarterly dividend of twenty-five 
} . ‘ 1} iding cents ($.25) per share on the non-par value Com- 
f " Values. Land and ul ling : e mon Stock of American Gas and Electric Com- 
| “ 42 4 Apprals il by Pease & }clliman, Jn _$450,000 pany has been declared out of the Surplus net 
} Pee ; ee oss & B , ‘ A59 ( earnings of the Company for the quarter ending 
| | Appraisal _ hy y_ Cros Ss & J rown Co t 92,00 ) March 31. 1925. payable April 1, 1925, to holders 
— 788 tines tay eee of such stock of record on the books of the com- 
} 1 Equity. Base d on these appraisals the equity is 50% pany at the close of business March 14, 1925, 
| of the amount of the mortgage and payable to stockholders who have not prior 
| wr : : Sa Paes E to March 14, 1925, surrendered their certificates 
Income.—-Based on leases already closed, gross income for par value shares in exchange for non-par value 
| will be $90,000, which, aft r liberal allowance for taxes, | oe aoe te ie oe ace enehange, Sut 
operation and vacancies, provides ne arly three times interest | FRANK B. BALL, Secretary. 
| | requirements of this issue, a Aa ALLIS-CHALMERS in 
1 MANU At Lede OE pg pal © INC., 
referred Dividen o. 38. 
PRICE—100’and accrued interest to yield 514% I Bg alle PO 
/ i ARR EE Me ne terly dividend of One Dollar S« venty-Five Cents 
* . ° $1.7 per share on the preferred stock of this 
| \ Descriptive circular on request Con S. ny p ve ' A pril 15th, 1925, to preferred 
stockholders of record at the close of business 
| = March 24th, 1925 
| ¢ P| Transfer books will not be closed 
- | Checks will be mailed 
| A W. A. THOMPSON, Secretary 
| | March 6th, 1925 
| eudh bn a 
MORTGAGE CORPORATION | GEO. P, IDE & CO., INC. 
OF; \ Troy, 
| | 277 Madison Avenue, New York | NOTICE OF PREFERRED DIVIDEND. 
- A dividend of two per cent 2 has been 
| | | declared on the preferred capital ock of the 
- ee ——___— ———$$_$—__—_—_—__— —_—+ company ye ble April Ist 1925 to holders 
— a — 7 |\of record at the close of business March 16th, 
, a 11925 Transfer books will remain open Checks 
will be mailed by Central Union Trust Company 
of New York 
= Dated, March 4th, 1925 
Di bi d d H. 5 IDE, Treasurer. 
ends snceiniatemsmneeio ns 
' rs a Dividends ILLINOIS. POW ER AND LIGHT 
a hail a CORPORATION. 
OVERMAN CUSHION TIRE COMPANY, INC. Offi eo of | The Directors The Directors of Illinois Power 
250 West 54th Street BONONGAIIELA WEST PENN PUBLIC | and Light Corporation have declared the regular 
New York, Y. ERVICE COMPANY dividends for the quarter ending March 31, 1925, 


COMMON AND “X" PREFERRED STOCK 
DIVIDEND NO. 7. 
March 11, 1925. 

The Directors of the Overman Cushion Tire 

Company Inc., have this day declared a dividend 

o 4% on the Common and “X" Preferred 

Capital Stock of the Company, payable April 20, 

1925, to stockholders of record March 31, 1925. 
Checks will be mailed. » 


Selah: W. Va., January 28, 1925 
The Board of Directors of this C ompany he 8 
this day declared a Dividend of 37 \c. per share 
on its 69% 
March 31, 1925, payable April 1, 1925, to stock- | 
ee 2 of record at the close of business March | 
J 
‘Transfer Books will remain open. 
Dividend checks will be mailed. 
8S. E. MILLER, 


A. WEISS, 
Secretary. 


Secretary. 








Ponnavivenle Power & Light Company 
Cumulative Preferred Stock Dividend No. 


Office of 
MONONGATELS WEST PENN PUBLIC 
RVICE COMPANY 


mg W.Va 


January 28, 1925. 


The regular quarterly dividend of one dollar The Board of Directors of this Jompany mas | 
and seventy-five cents ($1.75) per share on | this day declared a Dividend of 43%c. per share 
the Cumulative Preferred Stock of the Penn- | 0D its 7% Preferred Stock for the quarter endinn | 

Ivania Power & Light Company has been | March 31, 1925, payable April lst, 1925, to 

eclared for payment on April 1, 1925, to Cumu- | Stockholders of record at the close of business 


March 16, 1925. 
Transfer books will remain open. 
Dividend checks will be mailed. 
S. E. MILLER, Secretary. 


lative Preferred Stockholders of _record at the 
close of business, March 14, 192: 
. M. WALTER. Treasurer. 


Simmons Company 
New York, March 3, 1925. 
uarterly dividend of 50c per share 
nes thie day been declared on the com- 
od stock of this Company, payable 
April 1, 1925, to stockholders of record 
at the close of business March 16, 1925. 
GRANT G. SIMMONS, Secretary. 








International Telephone and 


Telegraph Corporation 
New York, March 11, 1925. 
The directors of the International Telephone 
and Telegraph a ration have declared the 
regular quarterly 4 
per cent (1 


pany, any, payable Apr 


on the capita] stock of the com- | 





, &. ORDE, Treasurer. 


Preferred Stock for the qui arter ending | 


vidend of one and one-half; share on the Preferred 


oT dp: 1925, to stockholders of | payment April 1, 


| of 144 % upon the 7% Cumulative Preferred Stock, 

and 1%% upon the 6° Participating Preferred 
Stock, both payable April 1 19 25, to stock- 
hol 7 rs of record at the close of business March 10, 
192 


SCOTT BROWN, 


Secretary. 


| Richardson and Boy nton Company 





An initial quarterly dividend of 75 cents per 
share on the participating preference stock of 
this Company has been declared payable April 1, 
1925, to stockholders of record at the close of 


| business March 16, 1925 
) ae RICHARDSON, 


9 
y25. 


Mt hg! President. 
arch 12, 


KANSAS GAS AND ELECTRIC co. 


Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 60. 
The regular quarterly dividend of one and three- 
quarters (1%°4°,) on the Preferred Stock of this 


Company has been declared for payment April 1, 


1925, to preferred stockholders of record at the 
close of business March 18, 1925 
P. F. GOW, Treasurer. 





AMERICAN POWER & LIGHT CO. 
1 Broadway, New York, N. Y. 
PREFERRED 8TOC "k DIVIDEND NO. 


62. 
‘he regular quarterly 


dividend of $1.50 per 
Stock of the American 
Power & Light C comany has been declared for 
1925, to preferred stockholders 
of record at the close of business March 14, 1925. 
C. RAY, Treasurer. 
















































Mar. 14 4 1925.] THE Cc HRONICLE xu 


_¥imanctal 


~~ “_~ —_—~ LD eee ase 






































| All of these bonds having been sold, this advertisement appears as a matter of record only. 
' Additional Issue 
| $1,600,000 
INTERNATIONAL RAILWAYS | 
! 
| ' 
| O | 
| F CENTRAL AMERICA | 
. A . . | 
First Mortgage 5°; Sinking Fund Gold Bonds | 
Listed on the New York Stock Exchange 
Dated: May Ist, 1912 Due: May Isi, 1972 
Payable: In New York in U. 8S. gold coin at the office of the Empire Trust Company, Trustee 
Equity over mortgage debt (October 31, 1924) 
Property Cast ane CenSiPUsieon « oskdéccdwndawca a ee £62 41: 3 000 
Mortgage Debt....--.-.--.- i a a a ta a a fr a er ssi aa ih ede 14,308,800 
| ee ee a ie tai ou citaw actnaddmee ww ened o~---~848,104,200 
Equal to about $3,292 per $1,000 ‘bond 
Mortgage Bonds, per mile, when completed. ... ~~... ~~ ----e-ccncccacecccccces smnewn $18,000 
Interest & 
Operating Revenues Gross Gross Sinking Fund on 
Revenues Income all Mige. Bonds Balance 
1990 ............._._....- $3,698,367 $1,402,191 $540,840 $861,351 
1991 ____........._....... 8,723,887 1,286,120 536,130 749,990 
1922 - hoes ae 3987" "484 1,894,628 541 696 852,838 
1923 ..__- ; -  4°320°950 1,830,271 540,856 1,289,416 
1924 5,111,150 2,175,950 585 ,00O 1,690,950 
Earnings for 1924 about 4 limes requirements on all mortgage bonds 
The dividends on the $10,000,090 5% Cumulative Preferred have 
heen paid in full to date since the stock was issued in 1912 
Price 79\% and Interest, to yield about 614% 
F. J. LISMAN & COMPANY 
Vembers New York Stock Exchange 
While the abore statements are not quarantced, they are taken from sources we believe to be accurate 
‘Divivends Divivends: “Dividends 
G 1 Baking C ties “f COMPANY 
; M. BYLLESBY & CO! ; 
Remington- Noiseless eneral baking Company HM PGKGO, ILLINOIS 
Preferred Stock Dividend No. 53 P . — gp cnoeten 4 Data mt dl ate: = ee gen 
Typewriter Corporation New York, March 12th, 1925. quart ly dis idet lof two per it. on the Class 4 
A dividend of Two dollars ($2.00) a share on | Gommon stock of the Company, p ible by check 
Preferred Dividend No. 1 the Preferred Stock of this Company will be paid | Ma 1. 1925. to stockholders of record at the 
wie aan, April Ist, 1925 » stockholders of record as at | elose of bu reh 31. 1925 
. , : the close of business March Zist, 1925. beaotstel a ‘RAF, Secretary. 
New York, March 10, 1925. A. A. CLARKE, ‘Treasurer : a ell A ial 
" ‘ oard o rectors h this « vy ¢ Office of 
: sor B Zs = / Di : * gee — j “ de H M. BY! LESBY @ COMPANY 
clarea a ¢ rterly divi mM OF 1% Dl.do e CUMAGO. ILLINOIS 
per share on the Pri ferred Stock, payable General Baking Company The Be rd of Director of the ¥ estern States 
April 15 1925, to stockholder of record, 5 mas and iri oOnipat y Welaware) 148 
April 4, 1925. Common Stock Dividend No. 17 declared the regular quarterly dis idend of one 
ane theo quarters ‘ ‘ n mon if rerTorres 
vew York, March 12th 1925 stock of the ompany mvatle ry heck April 5 
HAROLD E. SMITH, A dividend of One dollara ‘ents ($1.50 }¢ 7 eo S aeenie fF reco 4A = i py 
i share on the Common seek of th Company business March 4 9 
Secret 


ill be paid on April Ist, 1925, to stockh ders of | v1 \ TORRISON, Secretary 
{as at the close of business March Vist, 1925 


A. A. CLARKE, Treasurer. | Office of 
| 














H. M, BYLLESBY & seer 
ited Shoe Machinery Corparation THE ELECTRIC STORAGE BATTERY CO. se aglHIGACO, MEINOIS OT 
| A ‘ ‘ ‘ ya ‘ i i Fae i ‘ a 

Th li , | : : ; ; J ‘ 1 ol ‘ i three fourths per 
Clares i t f , tt te of the Company 
al | r | j chock \y {) 19025. to stockholders 
de f r ; f thee of bu March 31, 1925 
ae ; ' ROBERT J GRAF, Secretar: 
on } P recor 
Ste ! j ! | © e 
MI > ‘ 7 ( , i Oftice of 

lofi HOE. ABBE | WALTER G. HENDERSON, Treasurer | H. M. BYLLESBY & COMPANY 
, CHICAGO, ILLINO! 
YADKIN RIVER, POWER COMPANY l 1) t t i ¢ 
| , Prererred St« ack Dividend No. 36 ' . - - l i | Arter 
American Exchange . | hate Ga tae eaketel Siac of tha Watkin Por ¢ e 
Securities Corporation | River Power Company has been declared fos 3 
( \ ) Il) ) . ’ tf } ’ Aforet - AI ' oO ' 

. : 7 | be 4 RAY j ie ee 
ae: TES) ee ome Sackere the | | THE TEXAS COMPANY. | UTAH COPPER COMPANY 
Cerneraté are . Dividend No. 88. | Broad St larch 9, 1 
of Class A shares of record at th ose of business | A dividend of 3% on the par value of all of : he bor = Direct Uta! pa je ip ~ 
March 14, 192 ithe outstanding capital stock of this company, | Pi" pas qo ao ros '® Sua yas 

j 1. NYE, Secretary | for which definitive stock certificates have been | ‘ Pas Se : wy per share r ) ' 
——— SS eee é | iss ied, has been declared payable March 41 + { - an » 
1925. to stockholders of record March 6, 1925. ‘ - 


American & Foreign Power Company Ine. 


LOCKWOOD, GREENE & CO., MANAGERS| February 3, 192 


| 

OFFICE Of} | W. W. BRUCE, Treasurer | 
Boston, Mass. 

| 





The quarterly dividend of 2'¢% No. 62 
upon the outstanding capital stock of The Lawton Preferred Stock Dividend No. 
Mills Corporation hee’ been declared payable | THE PIERCE-ARROW MOTOR CAR CO. The regular quarterly dividend of $1 75 per 
March 31, 1925, at the Transfer Agents, The The Board of Directors has declared a quar-| share on the Preferred Stock of the American 
Old Colony Trust Company. Boston M cons to | terly dividend of $2.00 per share on the Prior | & Foreign Power Company Ince has been de 
stockholders of record at the close of business | Preference stock of the Company, payable | clared for payment on April 1, | to stock- 
March 25. 1925 | April Ist, 1925, to stockholders of record at the | holdersfof recordjat{the close of business March 16 
THE LAWTON MILLS CORPORATION | close of business March 14th, 1925. 1925. @ 





S. HAROLD GREENE, Treasurer E. C. PEARSON, Secretary. Ba. C BRAY §Trea 
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WATER POWER 
The Keystone in the Arch of Canada’s 


Industrial Structure 






Without Hydro Electric plants the develop- 
ment of Canada’s newsprint, pulp, mining, 
milling and other basie industries would 
have been seriously handicapped. 








The development of Water Power is the 
key to the development of Canada’s natural : 
resources and we know of no better way of 
sharing in the future prosperity of Canada 
than through the purchase of Canadian ; 
Water Power securities. 







Send for Booklet ' 


“Power Development in Canada” 


NESBITT, THOMSON & COMPANY 


LIMITED 


145 St. James Street, MONTREAL 
TORONTO HAMILTON WINNIPEG LONDON, ONT. 
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$12,000,000 
idland Utilities Company 


7% Cumulative Prior Lien Stock 


Fully Paid and Non-Assessable Par Value of Shares $100 
Preferred as to assets and dividends over the other classes of stock of the Company Dividends on this stock pavable on the 6th day 
of January, April, July and October Callable at any time after June l 


22, 1928, at $120 per share and all unpaid dividends. 
Dividends Free from Normal Federal Income Tax 


Transfer Offices Registrars 
Office of the Company, Peoples Gas Building 
Chicago, Illinois 
Chase National Bank, New York 


Illinois Merchants Trust Company, 
Chicago, Illinois 
Bankers Trust Company, New York 


Capitalization 
Upon completion of present financing) 

Capital Stock: Authorized. Outstanding. 
Prior Lien Stock 7‘; Cumulative ee oie evs Dames $20,000,000 $12,000,000 
Preferred Stock 7°; Class A Cumulative _________- 10,000,000 7,516,579 
Preferred Stock 7‘; Class B Cumulative 10,000,000 2,121,285 
Common Stock of no Par Value__-_-_-_. . 400,000 shares 200,000 shares 


THE COMPANY HAS NO FUNDED DEBT 


From the letter of Mr. Samuel Insull, President of Midland Utilities Company, and from other information we sum- 
marize as fi lows: 


Business: Midland Utilities Company organized under the laws of Delaware, owns or controls public utility 
——— companies serving 118 communities in northern Indiana and western Ohio with an estimated popu- 
lation of 725,000. The subsidiary companies sold in the year ended December 31, 1924, 6,249,361,000 cubie feet 
of gas and 142,699,786 kilowatt hours of electrical energy. The subsidiaries of the Company also furnish local 
transportation service in and around Gary, Indiana. 54‘; of the gross revenue of subsidiary companies is derived 
from the sale of gas, 35% from the sale of electrical energy, 10°, from the furnishing of local transportation service, 
and 1% from the sale of water and heat. 

Except in the case of two subsidiaries, and of directors’ qualifying shares, Midland Utilities Company owns or 
controls the entire outstanding common stock of all of its subsidiaries; of such two subsidiaries, over 95% of the 
stock is owned or controlled. 


Ownership: The Preferred and Common Stocks of the Company are mainly held by The United Gas Improve- 
ment Company, the Commonwealth Edison Company, The Peoples Gas Light and Coke Com- 
pany, the Public Service Company of Northern Illinois, and the Middle West Utilities Company. 

Earnings: The combined gross earnings of the subsidiaries were $10,836,276 in 1923 and $12,172,588 in 1924, 


an increase of 12°%. In the same periods the net earnings after rentals paid on leased property in- 
creased from $2,810,762 to $3,607,038, an increase of 28°. 


Midland Utilities Company 


Statement for year ended December 31, 1924, adjusted to changes in the capital structure of 
subsidiaries and to the present financing in Midland Utilities Company.) 





Earnings of Subsidiaries Accruing to Midland Utilities Co--_-- $2,141,595.97 

Other Income : ; 491,693.68 

Total _. $2,633,289.65 
Administration Expenses and Miscellaneous Charges $232,435.99 
Appropriated as reserve for contingencies 150,000.00 

382,435.99 

Available for Dividends on Prior Lien Stock , ....--$2,250,853.66 

Dividends on the Prior Lien Stock 840,000.00 


Amount available for Dividends Over 2?; Times Dividend Requirements on 
Prior Lien Stock. 


Provisions of Issue: The Certificate of Incorporation provides that additional Prior Lien Stock may not be 
issued unless the net earnings of the Company (including earnings of other corporations 
applicable to stock of such corporations owned or being acquired by the Company) for a twelve months’ period 
ending within the sixty days immediately preceding the issuance of the additional stock, shall have been equal to 
at least twice 7% of the par value of the Prior Lien Stock at the time outstanding and the additional stock to be 








issued. Prior Lien Stock has voting power in the following cases: (1) On questions involving the selling, leasing 
or exchanging of all or substantially all of the properties and assets of the corporation. (2) On amending the 
Certificate of Incorporation. (3) When payment of dividends has been in default for a twelve months’ period. 
General: The Company’s accounts are audited annually by Messrs. Arthur Young & Company and Messrs. 
Scheinman & Balch. All legal matters in connection with this stock have been approved by Messrs. 


Cooke, Sullivan and Ricks for the Company. 


Listed on the Chicago Stock Exchange. 


Price Per Share $98.50 and Accrued Dividends 


Central States Utility Securities 
Securities Corporation Company 


111 Broadway New York City 72 West Adams Street Chicago 


The information and statistics contained herein have been obtained from sources that we deem reliable and while not guaranteed are accepted 
by US as correct. 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


100,000 Shares 


Eureka Vacuum Cleaner Company 
Non-Par Value Sock 


New Issue 


Transfer Agent Registrar 
BANKERS TRUST COMPANY GUARANTY TRUST COMPANY OF NEW YORK 
This offering involves no new financing for the company 
CAPITALIZATION 
(Upon retirement of preferred stock 
Authorized To be outstanding 
Non-Par Value Stock_____._._------ 250,000 shares 250,000 shares 
(100 shares common stock, par value $10, issued in conformity with Michigan law and held in Treasury) 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 





Mr. Fred Wardell, President of the Company, summarizes his letter to us as follows: 


HISTORY AND BUSINESS: ‘The Eureka Vacuum Cleaner Co. was organized in 1910 under 
the laws of the State of Michigan. The business has grown steadily and today the company is 
believed to be in the number of units sold the largest producer of electric vacuum cleaners in the 
world, its sales in 1924 being approximately 25% of the total unit sales of the industry. 

SALES ORGANIZATION: fureka is nationally advertised and during the last five years the 
company has built up a nation-wide sales organization now comprising approximately 3,000 men, 
who operate from 60 branch and district offices located in the larger cities of the country. In 1924, 
a majority of the sales were made by men on the pay-roll of the company operating through retail 
dealers or direct from the company’s own retail stores. 

The company effects the major part of its distribution through 3,700 dealers, including large 
electric light companies such as the Edison Electric Illuminating Co. of Boston, the New York 
Edison Company, the Consolidated Gas and Electric Company of Baltimore and the Consumers 
Power Company. 

EARNINGS: ‘The earnings of the company, as certified by Messrs. Ernst & Ernst, for the past 
six years have been as follows: 


Net Profits 
after all deductions 


Net Sales including Federal Taxes 
1919 ; 7 $1,944,040 $118,175 
1920 2,972,982 206,610 
1921 3,107,448 420,771 
1922 5,009,532 622,529 
1923 8,215,162 1,575,948 
1924 9,614,790 1,601,660 


The above profits are net after all deductions, including certain license payments which have 
already ceased, interest and discount and expense on bonds which have been retired. 

The company’s net profits before taxes for January, 1925, amounted to $230,000. Its sales in 
the first two months of 1925 were larger than in any similar period in its history, and the outlook for 
increasing earnings has never been better. 

FINANCIAL CONDITION: The balance sheet of the company as of December 31, 1924, after 
giving effect to retirement of preferred stock, shows current assets of $4,144,651 and current 
liabilities of $722,199, leaving net working capital of $3,422,452. 

The company is doing the largest business in its history without borrowing money, and had on 
February 28, 1925, $1,454,590 in cash and marketable securities. 

DIVIDENDS: it is the intention of the directors of the company to place the stock immediately on 


a $4 annual dividend basis by declaring an initial quarterly dividend of $1 a share. 





It is expected that application will be made in due course to list this stock on the 


New York Stock Exchange 
We offer this stock ‘‘when, as, and if issued and received by us,"’ and subject to the approval of legality by counse 


20,000 Shares of this issue will be sold to employees of the Company. 


Price $49.50 per Share 


Eastman, Dillon & Co. Tucker, Anthony & Co. 
E.E.Mac Crone &Company Howe, Snow & Bertles 


(Incorporated) | 








We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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This stock has been sold. 
NEW ISSUI 





240,000 Shares Common Stock 


The Fair 


CHICAGO 
“so Years in Business” 
3. 8. KRESGE, CHAIRMAN OF THE BOARD OF DIRECTORS 


Capitalization 
To be Outstanding 
7% Cumulative Preferred Stock ($100 par fein aa . $4,000,060 
Cossmnn Stock (Oe CGP VRIMS) . .6 . - oc oc ci wecsctsesvncas - 375,000 shares 


NO BONDED DEBT 


Mr. D. F. Kelly, President and General Manager, summarizes his letter to the bankers as follow 


Management 

Mr. 8. 8. Kresge, the largest individual shareholder, having recently acquired a substantial interest in the 
common stock, has been elected Chairman of the Board of Directors of THE FAIR. Since 1899 Mr. Kresge 
has built up The 8. S. Kresge Company from one store doing an annual business of $60,000, to its present system 
of 261 stores which with additional stores to be added this year, will do an annual business in 1925 of about 
$100,000,000. In August, 1923, Mr. Kresge formed Kresge Department Stores, Inc., which operates L. 8. 
Plaut & Co., in Newark, N. J., and The Palais Royal in Washington, D.C. As Chairman and largest common 
stockholder, Mr. Kresge will devote himself to the further development and expansion of THE FAIR. Co- 
operative buying with Mr. Kresge’s other merchandising companies will insure future economies. Mr. D. F. 
Kelly, formerly Vice-President and General Manager, becomes President and General Manager. 


History and Business 


Started in 1875, THE FAIR is one of the oldest and best known department stores in the United States. 
Originally started in a store 16 feet wide located on part of the present site, the company has steadily grown 
until to-day it has 740 feet of street frontage and owns, subject to 99-year land leases, an eleven-story building 
covering half of the block bounded by State, Adams, Dearborn and Monroe Streets in the heart of Chicago’s 
retail district. In addition five strategically located garage and warehouse properties are owned in fee. During 
the past two years an entirely new basement salesroom and two sub-basements were added, and foundations 
and steel work of the main building have been made adequate for the addition of four more stories, providing 
ample opportunities for future expansion. Late in the fall of 1924 a new selling basement and an additional 
floor were opened, providing an immediate 22° increase in selling space 


Assets 
Balance Sheet as of January 31, 1925, after giving effect to the Capital readjustment, showed net assets of 
$11,862,986.96, including net quick assets of $3,381,033.43 available for both classes of stock. Present appraised 
value of the real estate, buildings and leaseholds is more than $4,185,000 in excess of book value included above. 


Earnings 
In no year since the founding of the business fifty years ago has THE FAIR failed to show a profit. Net sales 
and earnings for the past five vears, adjusted for the saving of carrying charges on non-productive real estate 
recently sold and for interest payments eliminated by new cash capital, as reported by Messrs. Ernst & Ernst 
and as shown by the Company's books for previous vears adjusted as to possible additional Federal Tax liability, 
have been as follows: 


Year Ending Per Share Common 

January 31st Net Sales Net After Taxes to be Outstanding 
1925 $24,404,632 $1,270,638.61 $2.64 
1924 : 25,790,812 1,367,446.51 2.90 
1923 23,894,229 1,827,253.80 4.12 
1922 24,570,252 1,444,637.55 3.10 
1921 27,725,765 2,134,638.81 4.94 
5-year average__. : 1,608,903.05 3.64 
10-year average 1,389,696.63 2.95 
15-year average 1,274,258.64 2.65 
20-year average 1,157,347.51 2.33 
25-year average 1,098,567.09 2.18 


Present facilities are sufficient to handle $35,000,000 to $40,000,000 annual business. Construction work on 
the new selling basement and on the distributing system in the sub-basement have adversely affected earnings 
during the past two years. Both the selling basement and the new distributing system are now in operation 
and should produce increased sales and assure a substantial decrease in operating expenses, placing the company 
in a position to show a quick and large increase in earning power. 


Dividends 
It is planned shortly to commence payment of monthly dividends on the common stock at the rate of 20 cents a 
month, or $2.40 annually. Average earnings for the past fifteen years have been in excess of this dividend 


The Company will make application to list these shares on the New York and Chicago Stock Erchanges 


Price $35 per share 


A de eriptive circular will be mailed on requé st. 


HORNBLOWER & WEEKS MERRILL, LYNCH & CO. 
PAINE, WEBBER & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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$2,900,000 


Cities Service Tank Line Company 
5% Equipment Trust Gold Certificates 


PHILADELPHIA PLAN 


Dated March 1, 1925 Due serially below Divid 1 warrants payable semi-annually September 1 and March 1 at 
the office of Halsey, Stuart & Co., Ine in Chicago, and at the office of Henry L. Doherty & Company in New York City, 


without deduction for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2% Certificates 


in bearer form in interchangeable denominations of $1,000 and $500 with privilege of registration as to principal. Redeem- 
able as a whole or in part at any time upon three weel published notice at the principal amount and accrued dividends to 
date of redemption, plus a premium of of 1% for each fu ear or fraction thereof of unexpired life of the respective 
maturities. The Company agrees to reimburse the holders of these certificates if reguesved within sixty days after payment 


for the Connecticut Personal Property Tax 
exceeding four and a half mills 
6% of such interest per an: 


not exceeding four mills per dollar per annum, the Maryland Securities Tax not 


per dollar per annum, and for the Massachusetts Income Tax on the interest not exceeding 


Guaranteed unconditionally as to principal and dividends by endorsement by 





Cities Service Company 


Mr. Henry L. Doherty, President of Cities Service Company, has 


upplied the following information: 
Security: These Certificates will be secured 
by title to 2,274 standard steel tank cars, hav- 


Guarantor: Cities Service Company, one 

of the largest and most successful companies 

of its kind in the United States, owns more 

than 100 subsidiaries operating electric, gas, 

electric railway, water, heating and oil pro- » 
ducing, pipe line, refining and marketing 

properties in 32 States of the United States 

and the Dominion of Canada and Mexico. 


ing an estimated replacement cost new, less 
depreciation, in excess of $3,450,000, of which 
cars, 783 will be new equipment and the re- 
mainder, which are in good operating condi- 
tion, have been in service over varying peri- 
ods. Certificates will be issued against cars 
at the rate of $1,275.29 per car, or cash for 

The 
Tank 
Line Company at a rental sufficient to pay 
the principal amount of these certificates and 


the principal amount of certificates. 
cars will be leased to Cities Service 


Cities Service Company had outstanding in 
the hands of the public on March 2, 1925, 
$80,308,046 preferred stock, $6,591,920 pref- 
erence stock and $71,743,724 common stock, 
having an indicated market value at present 
quotations in exzess of $215,000,000. 





dividends thereon and other charges as they 





become due. 









MATURITIES AND PRICES 


Accrued dividends to be added in each cast 





Amount Maturity Price Yield Amount Maturity Price Yield 
$290,000 March 1, 1926 100.22 4.75°% $290,000 March 1, 1931 98.74 5.25% 
290,000 March 1, 1927 100.23 4.875°7 290,000 March 1, 1932 98.28 5.30% 
290,000 March 1, 1928 109.00 5.00°; 290,000 March 1, 1933 97.61 5.375% 
290,000 March 1, 1929 99.56 §.125% 290,000 March 1, 1934 97.20 5.40% 
290,000 March 1, 1930 98.93 §.28% 290,000 March 1, 1935 96.96 5.40% 

















OF re ular 


giving further information will be sent upon request. 






HALSEY, STUART & CO. 


INCORPORATED 











CHICAGO . 


NEW YORK .- 









PHILADELPHIA - 


fered when 


ts of II 
\] 


nti 


14 Wall Street, New York 





ind if issu 


BOSTON .- 








- Phone Rector 6340 


MILWAUKEE - 





DETROIT - 





ST. LOUIS 












MINNEAPOLIS 
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All these bonds have been sold. 
NEW ISSUE 


This advertisement appears as a matter of record. 


$23,500,000 
Oklahoma Gas and Electric Company 


First Mortgage 5% Gold Bonds 
Dated March 1, 1925 


Interest payable March 1 and September 1, in New York and Chicago. Redeemable on any interest payment date until and including 
March 1, 1930, at 195 and interest, the premium decreasing 1% for each five years thereafter, the Bonds being redeemable on Sep- 
tember 1, 1949, at 109% and interest Coupon bonds of $1.000, and $599 denominations, with privilege of registration as to rincipal 
and fully registered Bonds in denominations of $10.000, $5,000 and $1,009. The Company will agree to pay interest without ¢ eduction 
for the normal Federal income tax not exceeding 2% and to refund, upon proper application, the Pennsylvania personal property tax 


not exceeding 4 mills, the Connecticut personal property tax not exceeding 4 mills, and the Massachusetts income tax not exceeding 
6°, to holders resident in those States. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





Due March 1, 1950 


The follo ring inform ition has been summarized from the of fi ial letter of Mr. J. J. O’Brien. President of the Company: 
Property Oklahoma Gas and Electric Company serves electricity or natural gas to 88 
cities and towns, including Oklahoma City, El Reno, Enid, Drumright, 
Sapulpa, Muskogee, Shawnee and Ada, located in the richest and most populous sections 
of Oklahoma and having a combined estimated population of over 375,000. Total gene- 
rating capacity of the Company aggregates 88,900 horsepower, including the Riverbank 
power station located near Muskogee, with initial capacity of 30,000 horsepower, and the 
Horse Shoe Lake power plant near Oklahoma City, with initial capacity of 20,000 horse- 
power. Both of these plants were placed in operation during 1924. Over 984 miles of 
interconnected power lines link the new power plants with the entire system of the Com- 


pany, making possible the transfer of electric load to insure continuity of service at all 
times. 


Purpose of Issue _ ‘The proceeds from the sale of these Bonds and other securities 

will provide funds to retire the entire present outstanding funded 
debt of the Company and of its subsidiaries, Southern Oklahoma Power Company, 
Shawnee Gas and Electric Company and Oklahoma General Power Company, the proper- 
ties of which will be transferred to Oklahoma Gas and Electric Company and subjected 
to the direct lien of the new mortgage. 


Security These Bonds will be secured by a direct first mortgage on all fixed property 
of the Company, including that of all present subsidiaries, the property of 
which will be transferred to the Company in the present financing. 


Capitalization ‘The capitalization of the Company, giving effect to present financ- 
ing, is as follows: 





Outstanding. 
First Mortgage 5‘, Gold Bonds, due March 1, 1950 ‘this issue) $23,500,000* 
6°; Gold Debentures, due March 1, 1940 8,000,000 
7°, Cumulative Preferred Stock 9,012,600 
Common Stock 7,600,0001 


*Additional Bends to be issuable, in series, under conservative mortgage restrictions 
t$4,500,000 Common Stock now outstanding and $3,000,000 cash subscription for other Common Stock 


Earnings For the Twleve Months Ended January 31, 1925, earnings of the properties 
to be covered by the mortgage were as follows: 


Gross Earnings cae $8,077,607 
Operating Expenses, Maintenance and Taxes, excluding Depreciation 5,424,944 
Net Earnings $2,652,663 
Annual interest requirements on $23,500,000 First Mortgage 5‘; Gold 
Bonds, this issue__-__- } $1,175,000 


Above Net Earnings, over 2'!{ times annual Bond interest requirement. 


General Over 78% of the present net earnings of the property, to be owned and 

mortgaged by the Company, is derived from the sale of electric power and 
light. During the last ten years gross earnings of such property increased over 262% and 
net earnings increased over 222%. The year 1925 should show a substantial increase 
in net earnings. Aside from the new business now available for service from the two 
large power plants recently completed, the Company will receive full benefit of lower 
operating costs arising from operation of these plants. The number of preferred share- 
holders now exceeds 5,000, approximately 1,700 of whom’ were added under the cus- 
tomer ownership plan during 1924. The properties of the Company are under the 


. . . . . 4 . ‘ . 
management of Byllesby Engineering and Management Corporation, Chicago. 
The above Bonds are offered for delivery wher ind if issued and rece { by us and subject to the approval of Roberts & 
Montgomery VPhilads ph i as to leva y Int I r sore mercial Trust and Savings Bank, Chicago, ex- 


changeable Bonds | for delivery on or about March 20, 1925 


Price 95 onal luterect to yield over 5.36% 
H. M. Byllesby and Co, Inc. Spencer Trask & Co. 


E. H. Rollins & Sons Federal Securities Corporation 


The above information has been obtained from reliable sources, and, while not guaranteed, is believed to be accurat« 
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$26,000,000 


The Pittsburgh, Cincinnati, Chicago and St. Louis 


Railroad Company 
General Mortgage 5% Gold Bonds, Series ‘‘B’’ due April 1, 1975 


Guaranteed as to both principal and interest by endorsement by The Pennsylvania Railroad Company 


Ooupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds Registered 
4@@§and coupon bonds interchangeable under conditions provided in the mortgage 
Interest payable April 1 and October | 
The Suwanee, guarant ana 34) ft these Bonds are subject to the ipprovu of the 
Interstate Commer Commissio 
Samuel Rea, Hsq., President of The Pittsburgh, Cincinnati, Chicago and St Louis Railroad Company, in a lettey 
dated March 11, 1925, copies of vphich may be obtained fram the unde qned, ites in part as follow 
“These Bonds are to be the direct obligation of All of the railroad properties of The Pittsburgh, 
The Pittsburgh, Cincinnati, Chicago and St. Louis Cincinnati, Chicago and St. Louis Railroad Com- 


Railroad Company and will be guaranteed as to both 


principal 


and inter 


est 


Pennsylvania Railroad Company. 


by endorsement 


by The 


The Bonds are to be issued under the General Mortgage 
of the Company dated June 1, 1920, and will be sectired by 


a direct 


mortgage up 


all 


on 


the 


of 


lines 


railroad 


and 


appurtenances thereto now owned by the Company and 
upon all properties acquired by the issuance of any of the 


General Mortgage 


about 


Columbus, 
liver from 


Ohio 
Kast St 
tenances, 


Lou 


equipment, 


isville, K 


engine 


), Terre 


£ 


houses, 


Haute, 
Louis and Chicago, Ul., together with all appur- 
i 


etc., 


sonds The present properties include 
1,862 miles of railroad from Pittsburgh, Pa., to 
Q., Indianapolis, Jeffersonville (across the 


Ind. 


large ane 


valuable shops, freight stations and vards at most of these 
cities, the shops at Columbus, O., being the largest shops 
west of Pittsburgh on the Pennsylvania Railroad System. 
These General Mortgage Bonds are subject to $69,753,000 
of prior lien bonds which may not be extended or renewed 
and for the retirement of which, at or before maturity 


General 


The railroad covered by the General Mortga 
lines in the States of Pennsylvania, Ohio, West 


Indiana 


St. 


Whe; 


Mortgage Bor 


Illinois, 


and 


ids are 


the line 


reserved. 


from 


r 


Pittsburgh, 
through Columbus, O., and Indianapolis, Ind., 


and Chicago, 


ge embraces 


Virginia, 
oo 


to East 


Louis, Ill, comprising the main line of the Pennsyl- 
vania Railroad System between Pittsburgh and St 

with important branches extending to Wheeling, 
Louisville, Ky., Cincinnati, O., 


Louis, 
West 
Ili. 


The Company’s lines also form an alternate route for direct 
traffie from Pittsburgh to Chicago. 


The purpose of the sale of these 


honds 


IS 


j 
Lo proviae 


funds to make payment to the United States Government 
for capital expenditures made by it upon the property of 
this Company during Federal control, to repay money 


} 


heretofore borrowed for the purpose of making payments taxes) 


on account to the Government for such expenditures, to 


pay The Pennsylvania 


Railroad Company for capital 


pany are leased to The Pennsylvania Railroad 
Company, under a lease running for 999 years from 
January 1, 1921. The Pennsylvania Railroad Com- 
pany agrees under said lease to pay asum sufficient 
to cover interest on indebtedness, sinking funds, 
taxes, administration expenses and 4% dividends 
on the capital stock of the Company for the first 
five years and 5‘; dividends thereafter. 


The Pittsburgh, Cincinnatt, Chicago and St Louis 
tailroad Company has outstanding $84,714,500 of capital 
stock, of which The Pennsylvania Railroad Company or 
its subsidiaries own approximately 997. 


1 authorized amount of the General Mortgage 
Bonds is limited so that the amount thereof at any one 
time outstanding, together with all outstanding prior 
debts of the Railroad Company, after deducting therefrom 
the bonds reserved under the General Mortgage to retire 
prior debts at maturity, shall not exceed three times the 
then outstanding paid-up capital stock of the Railroad 
Company Of the authorized amount there will be out- 
standing in the hands of the public, after the present issue, 
£99 000.000 of Series ‘A’ 567 Bonds and $26,000,000 of 
“B” 5% Bonds. 3,000 bonds are reserved 
to retire a like amount of prior lien bonds and the remain- 


The tots 


Series $6975 


der Is to be issued under the restrictions stated nM the 
mortgage for the payment, refunding or retirement of 
General Mortgage Bonds outstanding, for additions, 
betterments and improvements, for equipment to the 


ninety per cent of the cost thereof, and for the 


vequisition of other companies’ 


extent o] 


securities. 

soth principal and interest of the bonds will be payable 
in gold coin of the United States of Ameriea without deduc- 
for anv tax or taxes (other than Federal income 
which the Railroad Company or its successors or 
assigns or the Trustee may be required to pay or retain 
therefrom under any present or future law of the United 


tion 


expenditures made by it upon the property of the Com- States of America or of the States of Pennsylvania, Ohio, 


pany an 


di te 











» retire maturing prior lien obligations. 





West Virginia, Indiana and Illinois.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 


SUBJECT TO ALLOTMENT, AT 99% AND ACCRUED INTEREST TO DATE OF 














DELIVERY, TO YIELD ABOUT 5.067%, TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount 
@ than applied for and to make allotments in their uncontrollled discretion. 


mer The above bomds are offered if, when and as issued and received by the undersigned and subject to the approval of any public authorities 


that may be necessary of the issuance and guaranty of the bonds and their sale to the undersigned 


of all legal proceedings in connection therewith Temporary bonds or interim receipts will be delivered against payment in New York funds 


and to the approval! by their counsel 


forsbonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when prepared. 


New York, March 12, 





1925 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 
closed and this advertisement appears as a matter of record only. 


Kuhn, Loeb & Co. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$15,000,000 
Toho Electric Power Company, Limited 


(Toho Denryoku Kabushiki Kaisha) 
First Mortgage (Kansai§Division) Sinking Fund 7% Gold Bonds 


Dated March 15, 1925 


Series A 


Due March 15, 1955 


SINKING FUND TO BE PROVIDED SUFFICIENT TO RETIRE ALL SERIES A BONDS BY MATURITY 
Sinking fund to retire at least $125,000 par value of Bonds eachjsix months prior to March 15, 1930 by 


purchase in the open market or by call by lot at 


par and interest; on [September |15, 1930 and each 


i . 4 . ye] 
interest date thereafter, the sinking fund is to retire one-fiftieth of the Bonds outstanding as of March 15, 1930 
through call by lot at 100% and interest. 





Mitsui Bank, Limited, Tokyo, Trustee 
Guaranty Trust Company of New York, Fiscal Agent 





4 letter from Mr. Y. Matsunaga, Vice-President of the Company, copies 


of which will be furnished upon request, 


BUSINESS AND TERRITORY 

Toho Electric Power Company, Limited, directly or 
through subsidiaries, supplies practically without competition 
electric light and power to over 4,000,000 people in a territory 
of approximately 4,000 square miles It is the second largest 
retail distributor of electric energy in Japan. 

Operations of predecessor companies began as early as 1889. 
Since that date the number of power and lighting customers has 
consistently increased to its present total of approximately 
900,000. 

The Company 


operates mainly in two distinct areas, the 
Kansai 


manufacturing district in and around Nagoya, Gifu, 
Nara and Toyohashi in central Japan and the industrially im 
portant Kyushu district in and around Fukuoka and Nagasaki 
n southern Japan. These districts constitute two of the most 
important commercial and industrial sections of Japan 


PROPERTY 

The Company's generating stations have 
147,563 kw including the Nagoya steam plant, under con 
struction, with an initial 35,000 kw. turbine (the largest in 
Japan) The ultimate capacity of the Nagoya plant will be 
105,000 kw The Company also controls an additional 79,250 
kw. under favorable contracts, principally with closely affiliated 
companies. Other property owned or under construction includes 
substations with 294,352 kva. capacity, over 8,200 miles of trans 
mission and distribution lines and valuable water power sites. 
The depreciated value of the physical properties alone, includ- 
ing the new Nagoya plant, is estimated by independent engineers 
to exceed $47,000,000. This does not include investments in 
other public utility companies of an indicated market value of 
approximately $17,900,000 


i total capacity of 


SECURITY 


These Bonds are to be the direct obligation of the Company 
and in addition are to be specifically secured by a first mortgage 
lien, supplemented by assignments, covering all of the Company's 
property in the Kansai division By subsequent registration, 
hereafter acquired property in the Kansai division is to be in- 
cluded under the mortgage 

The present depreciated value of the property to be mortgaged 
has been conservatively estimated by independent engineers to be 
in excess of $30,000,000, or more than twice the amount of these 
Bonds. 

The properties to be mortgaged, including those under con- 
struction, willinclude generating stations with an installed capacity 
of 78,813 kw. aubstations with a total capacity of 210,392 kva. 
and approximately 4,735 miles of transmission and distribution 
lines, constituting a complete operating system serving more than 
556,000 customers in the important manufacturing district in 
and around Nagoya 

Additional bonds under the Indenture shall not be issued for 
more than 50°7 of the cost or appraised value, whichever is lower, 
of permanent improvements or additions to the mortgaged prop 
erty; and then only when net earnings, after maintenance but 
before depreciation, available for interest are 3 times annual inter 
est requirements, all as set forth in the Indenture 


is summarized as follows: 


PURPOSE OF ISSUE 
The proceeds of these Bonds are to be used for the retirement 
of all outstanding bills payable, for the completion of the Nagoya 
plant, and for the purchase and installation of other new plant 
and equipment. 
EARNINGS 
(Of all properties now constituting the system) 
Operating 
Expenses, 
Maintenance, 


Gross Income 
(including 


12 Months Other Income 


(rors 


ended Operating Taxes and Available for 
October 31 Earnings Depreciation Interest 
1921* 9,223,695 $6,745,059 $4,968,725 
1922** 0,375,384 6,970,067 5,455,439 
1923 13,267,779 8,577,003 6,376,850 
1924 14,654,383 9,645,512 7,174,839 


*12 months ended November 30. **11 months ended Octobe 

The above figures for 1921 and 1922 have been taken from the Company's 
books and have been approved by the shareholders The 1923 and 1924 
figures shown above have been audited by Messrs. Harold Bell, Taylor 
& Company, Chartered Accountants. 

(Conversions of earnings and interest charges from Japanese to United 
States currency have been made conservatively at the rate of 38% cente 


per yen, and from British to United States currency at the rate of $4.75 per 
pound sterling.) 


For the twelve months ended October 31, 1924, net operating 
earnings of the mortgaged properties alone, after charging them 
with their proportionate share of overhead, amounted to more 


than 2.6 times the maximum annual interest requirements on 
this issue 


Annual interest charges on total funded debt to be outstanding 
upon completion of. present financing amount to $2,444,110. For 
the twelve months ended October 31, 1924, the $7,174,839 avail- 
able for interest armounted to approximately 3 times such charges. 


CAPITALIZATION 
(To be outstanding upon completion of present financing) 

Firet — hy ed Bonds (this issue)____ _.....-.. $16,000,000 

5% Sterling Loan, due 1945 ee a a Ta 1,460,000 
(to be secured by pledge of certain investments in 
affiliated companies and issued in London with the 
guarantee of the British Government under the pro- 
visions of its Trade Facilities Act) 

Unsecured Debentures_________ __ 22,100,000 
(Various maturities 1926-1929 

Paid-up Capital Stock*._______. seccscscsses OE,00R, 808 


*An additional $18,808,488 authorized capita) etock has been subscribed 
for and is subject to the Company's call. 


Under Japanese law total funded debt may not exceed the 
amount of paid up capital stock. 


DIVIDENDS 


Dividends are now being paid at the rate of 12% per annum, 
and have been paid at the rate of not less than 8% per annum on 
stock of this Company and all important constituent companies 
from time to time outstanding during the past ten years. More 
than 20,000 stockholders own the outstanding capital stock, which 
at present quotations has an indicated market value in excess of 
$49,000,000, using exchange at the rate of 381% cents per yen. 


(Except as noted, all conversions from Japanese to United States currency have been made for convenience at 50 cents per yen (parity, 49.85 


cents per yen 


and conversions from British to United States currency have been made at partiy, $4.8665 per pound sterling.) 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. 





To be authorized $30,000,000. To be issued now $15,000,000. 


Principal and interest (September 15 and March 15), payable in New York 
at the office of Guaranty Trust Company of New York, Fiscal Agent, in 


Jnited States gold coin of the standard of weight and fineness existing 


on March 15, 1925 (or, at the option of the holder, in London in sterling at $4.8665 to the pound sterling), without deduction for any Japanese ig 


taxes when held by other than residents of Japan ( 
any interest date after 60 days’ notice at 100°, and interest. 


Coupon Bonds in denominations of $1,000 and $500. 


Callable as a whole or in part on 





90/4 and interest, to yield over 7.80% 


These Bonds are offered for delivery when, as and if issued and received by us, subject to approval of all legal proceedings by American and 


Japanese counsel. ter : 
March 25, 1925. All legal matters pertaining to this issue will be 
and Reed, of New York, and by Doctor 8. Kishi of Tokyo and 
Smith and Yamamoto, of Tokyo. 


t is expected that interim receipts of the Guaranty Trust Company of New York will be ready for delivery on or about 
assed upon for the bankers by Messrs. Davis, 
or the Company by Doctor T. Aoki and by Messrs. McIvor, Kauffman, 


*olk, Wardwell, Gardiner 





Guaranty Company of New York 


Lee, Higginson & Co. 


Harris, Forbes & Co. 


The statements herein, in part received by cable and in part taken from other sources which we believe to be 
reliable, have been accepted by us as accurate, but are in no event to be construed as representations]by us. 





a 
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All of these bonds have been sold. This advertisement appears as a matter of record. 


New Issue March 12, 1925 


$4,000,000 
Detroit Metropolitan Building 


(Detroit Metropolitan Corporation) 


First Mortgage Fee 15-Year 644% Sinking Fund Bonds 


Dated March 1, 1925 Due March 1, 1940 


Interest payable March 1 and September 1. Principal and interest payable in gold in Detroit at the office of the Trustee and 
in New York at the office of Dillon, Read & Co. Coupon bonds in interchangeaple denominations of $1,00) and $500, register- 
able as to principal. Redeemable on any interest date as a whole, or in part by lot for the Sinking Fund, at 105 and interest 
to and incloding March 1, 1928; thereafter at 4% less each year to and including March 1, 1937; thereafter at 4% less each 
year to and including September 1, 1939 Interest payable without deduction for Federal] Normal Income Tax not in excess 
of 2%. Pennsylvania 4-Mills Tax, Connecticut 4-Mills Tax, Massachusetts 6° Income Tax, and Maryland 44-Mills Tax 
refunded upon application as provided in the mortgage. ‘Tax exempt in Michigan under the present laws. Authorized and 
immediately to + issued $41,000,000. Union Trust Company, Detroit, Trustee. 


The following summarizes information contained in a letter from Mr. E. A. Loveley, President of Detroit Metropolitan Corporation 


ORGANIZATION AND PROPERTY 

Detroit Metropolitan Corporation has been o gan zed under the laws of Michigan to acquire the ee 
title to 40,296 square feet of land, located at the junction of Bagley Avenue and Clifford Street, Detroit, 
Michigan, and to erect thereon and operate an office and theatre building to be known as the Detroit 
Metropolitan Building. These bonds will be secured by first mortgage lien upon such land and building. 
The structure, to be built under a completion bond furnished by The Fidelity and Casualty Company 
of New York, will consist of a 12-story off ce building, designed to permit of five additional stories, and 
a connected moving picture theatre building, both of the highest-grade, steel f.reproof construction 
throughout. The office building will contain 124,355 square feet of net rentable area, and will have 
stores on the first and second floors. Excellent light facilities wil! be secured through frontages on two 
streets, including 220 feet on Bagley Avenue, and, in addition, unobstructed outlook in the rear above 
the theatre roof. Detroit Properties Corporation, which owns all the capital stock of Detroit Metro- 
politan Corporation, owns the remainder of this block, thereby conirolling the character of any adjacent 
development. The theatre will be of modern design and equipment and will have seating capacity 
for 4,100 persons. 

Bagley Avenue, with a width of 120 feet at this point, is a main thoroughfare, running southwest 
from Grand Cireus Park, which is the hub of the shopping, business and theatre district of Detroit. 
The Statler and Tuller Hotels are located at the intersection of Bagley Avenue and Grand Cireus Park, 
within 300 feet of the Detroit Metropolitan Building. 


SECURITY 
The value of the land and building to be subject to the lien of this mortgage is in excess of $6,000,000, 
as follows: 
Appraised value of land (unimproved)____...............-.-.-.-. *$2,125,000 
Cost of building (including architects’ fees, taxes, interest and other 


3axpenses ine dental to construction) 4,027,807 


C0 er — <a ees 90,152,807 
* Appraisal by Homer Warren & Company, Detroit, who also appraise the land, when improved by the building, at $3,022,224. 


This bond issue, therefore, represents less than two-thirds of the value of the mortgaged property. 

A surety bond guaranteeing completion of the building, according to plans and specifications, has 
been obtained from The Fidelity and Casualty Company of New York, and title insurance in the total 
amount of $4,000,000 will be furnished by Union Title & Guaranty Company, Detroit. 


THEATRE RENTAL AND EARNINGS 

The theatre has been leased for a period of fifty years rom completion of construction, at an annual 
rental of $250,000, to Balaban & Katz Corporation of Michigan. All the eapital stock of this corporation 
is owned by Balaban & Katz Corporation, Delaware, which reports net earnings of approximately 
$1,600,000 for the year ended December 31, 1924. 

Net earnings from the building, available for interest on these bonds, after giving effect to the 
lease of the theatre and after allowing for 10°% vacancy in the oftice building, have been estimated by 
Homer Warren & Company at $516,505, or approximately twice the maximum annual interest charge. 
The annual rental of the theatre alone practically covers such interest charge. The company estimates 
such net earnings at $557,100. 


SINKING FUND 
_ The mortgage will provide for a semi-annual sinking fund, beginning March 1, 192%, sufficient to 
retire $2,400,000 of the bonds prior to maturity by purchase at or below the redemption price, or, if 
not so obtainable, by call by lot at that price. 


EQUITY , 
The equity, representing an investment in excess of $2,000,000, is owned by Detroit Properties 
Corporation, through acquisition of the entire capital stock of Detroit Metropolitan Corporation. 





We offer these bonds for delivery if, when and as recevied by us, subject to the approval of our counsel. 


Price 100 and Interest. 


Further tnformation is contained in a circular, which may be had on reque-+t. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 
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NEW OFFERING 





Exempt from Federal, State, Municipal, and Local Taxation 


| $3,500,000 
Tue Datias Joint Stock Lanp Bank 


of Dallas, Texas 


5% Farm Loan Bonds 





Dated January 1, 1925 Due January 1, 1965 


Not redeemable before January 1, 1935 


Coupon Bonds and fully registered Bonds, interchangeable, in denominations of $10,000, $5,000 and $1,000. Principal and 
semi-annual interest (January 1 and July 1) payable at Bank of Issue or coupons may be presented for payment 
at offices of Messrs. Lee, Higginson & Co., in Boston, New York or Chicago. Redeemable at 100 and 
accrued interest on January 1, 1935, or any interest date thereafter. 


From his letter, H. W. Ferguson, Esq., President, further summarizes as follows: 


SECURITY: These bonds are the direct obligation of The Dallas Joint Stock Land Bank. 
As of February 28, 1925, there were outstanding total Bonds issued by this Bank to 
the amount of $20,810,000 


Security for these was approximately as follows: 


First Mortgages upon farms, $21,266,932 deposited, secured by farms 


with appraised value of $55,818,710 
Capital Stock paid in (carrying double liability) 1,461,300 
Surplus and Reserve 211,012 
$57 ,491 ,022 


Disregarding stockholders’ double liability, this represents 276% of Bonds outstanding. 
Average loans, February 28, 1925, represented 38%, of the appraised value of the farms. 


MANAGEMENT in hands of successful bankers and business men of long experience in 
farm mortgage field, familiar with conditions and values in territory covered. Illinois 
Merchants Trust Company, Chicago, has made investigations of Bank and territory 
served, and reports of all loans and appraisa!s are submitted to it for review. 


The Bank operates under a charter date! July 3, 1919, granted by the Federal 
Farm Loan Board, which exercises rigid supervisory powers, approves all loans before 
authorizing issuance of bonds against them, appoints registrars who are custodians 
of the securities, and appraisers, prescribes the terms and form of bond issues, and 
examines the condition of the Bank at least twice each year. 


TERRITORY SERVED: State of Texas, which ranks first among the States in farm 
income per acre of lands cultivated. Value of Texas farm products in 1923 was 


$1,212,298,146 and for 1924, based on forecast by United States Department of Agri- 
culture, is estimated to have been $1,393,790,050. 





The Bank’s policy is to restrict loans to the black land belt and other sections of 
Texas where land values have been well established for many years. Texas alone, 
according to the 1920 Census, had a total farm property value of $4,447,000,000, 
thus assuring a large supply of prime loans for this Bank for many years. 


Legal investments for all fiduciary and trust funds under the jurisdiction of the 
Federal Government and acceptable as security for postal savings. 


We Recommend these Bonds for Investment 
PRICE 10314 AND ACCRUED INTEREST 


to yield about 4.56% to optional date (1935) and 5.00°,, thereafter. 


LEE, HIGGINSON& CO. ILLINOIS MERCHANTS TRUST CO. 


The above statements while not guaranteed, are based upon information and advice we believe accuratejand reliable. 
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They’re buying 
steamer tickets 
now 


Many of your customers are 
arranging their summer trips. 
Are you prepared to meet their 
financial travel needs? 


We will furnish you with 
ETC Letters of Credit espe- 
cially imprinted with the name 
of your bank. These Credits 


will give your customers— 


A means of obtaining 
funds anywhere 


An Equitable Letter of Credit 
may be cashed practically any- 
where. 11,500 correspondents 
all over the world will honor our 
credits gladly and will extend 
courtesies to your customers. 


UPTOWN OFFICE 
Madison Ave. at 45th St. 





FOREIGN OFFICES 





LONDON: 10 Moorgate, E.C. 2 
Bush House, Aldwych, W.C. 2 

PARIS: 23 Rue de la Paix 

MEXICO CITY: 48 Calle de} Capuchinas 











,ry 


Total resources over 


$450,000,000 
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American banking 
facilities abroad 


In London ourtwoconvenient- 
ly located Offices will offer your 
customers complete American 
Banking facilities. 


In Paris our Office maintains 
a travelservice bureau which will 
purchase tickets, arrange tours 
and prove useful to your cus- 
tomers in many other ways. 


Get ready now to offer your 
customers services which they 
will remember gratefully when 
they come back next fall. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


IMPORTERS AND 
TRADERS OFFICE 
247 Broadway 


DISTRICT REPRESENTATIVES 





PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
BOSTON: 60 Congress St. 
CHICAGO: 105 South La Salle St. 
SAN FRANCISCO: 485 California St. 
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The Chronicle. 


PUBLISHED WBEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
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HARTLEY WITHERS i 

The Second Article from the pen of } 
this eminent British economist appears | 


| to-day on page 1265. 
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The Financial Situation. 

It did not need this week’s slump in the stock mar- 
ket to emphasize that much attention is being con- 
centrated on the position of the security markets. 
The position of the “market” and the movement of 
“averages,” however, are of only secondary interest 
to the investor. He does not buy or sell the “mar- 
ket”; he buys and sells certain securities; his posi- 
tion is determined by particular industries and indi- 
vidual corporations. This, of course, is very trite, 
but too often men think and talk in terms of “mar- 
kets” and “averages” in order to determine what and 
when to buy and sell. It is, of course, true that in 
times of general calamity or extreme depression, such 
as the fall of 1914 and the summer of 1921, most 
securities are on the bargain counter, but it is also 
true that many securities are lower to-day than in 
either 1914 or 1921, because of the damage to indi- 
vidual industries or corporations during those de- 
structive periods, and also true that the great ad- 
vances of the past few years have been those of secu- 
rities affected favorably by bettering conditions in 
certain industries or certain individual corporations. 

The matter, therefore, of first importance is to cor- 
rectly analyze the conditions of individual industries 
and individual corporations. The thing of impor- 
tance is to hold securities in industries that are in 

















'flated prices, scarcity of money, st 


health or in the process of recovery, and of corpora- 
tions of sound condition and capable management. 
The security and the growth of such investments will 
more than offset temporary declines during periods 
of depression. Such a stock as General Electric is 
an arnt of this. It fluctuates somewhat with the 
“averages,” but now for many years its trend has 
persisted upward through “market” after “market.” 
Those doing best with such stocks do not sell at all. 
If stock dividends be taken into consideration, Gen- 
eral Electric is selling to-day very much higher than 
in previous years. The high price of 334 in 1902 is 
only the equivalent of 70 for the stock in its present 
form. In other words, the value of an investor’s hold- 
ings with the stock now above 200 has more than 
trebled since 1902. Even the low price of 1921 was 
about as high as the high of the Harriman market 
of 1902. With stocks of this calibre the investor does 
not find a selling opportunity in a “bull” market, 
rather he finds a buying opportunity in a “bear” 


| market. 


It is true that there are times of over-extension, in- 
‘ained credit and 
over-production, in which general collapse is almost 
inevitable; such a time was 1920. But just to enu- 
merate these things is enough to allay extreme fears 
at present. The general price level of commodities 
has not fluctuated violently since 1923, and prices in 
the United States and Europe are now more nearly 
on the same basis than for many years, and money is 
in abundance, although not in such superabundance 
as in the summer. Investment funds are at flood 
tide, most corporations have unprecedented credit, 
and the banks are in better condition than for years. 
Production in many important industries is still be- 
low that of 1914, and there is little evidence of over- 
production when world markets are considered, al- 
though some industries are still suffering from wide 
swings in prices and production. There is little in 
the present situation to compare with 1920, when 
post-war madness was at its height, and Europe was 
facing financial collapse, or even 1923, when a slight 
tendency to run again into inflation was shown or 
thought to be shown, and violently checked. 

That stock prices are at record high is of no real 
significance. An average price is an effect of many 
causes: in itself it is not a cause, although its posi- 
tion may have some barometric value. But it 
superficial to point to this or other effects and pre- 
dict market movements. The number of blast fur- 
naces in operation is a factor, but only one, and its 
place in the present sequence may be quite different 
from that in previous ones. The movement of money 
rates is highly significant and is a powerful cause 
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as well as an effect. but one is not safe in concluding | cerning tl 
| duction lust year, due to the partial failure of the 
paper advances a definite amount, because the pres | corn crop, naturally contributed very materially in 


ie latter, the serious curtailment of pro- 
that “markets” will turn when 90-day commercial! 


ent situation is not just like any other, and the future | that direction. Stocks of corn on the farms on 
is likely te be a new chapter in world history, par- | March 1 of this year, according to the report of the 
ticularly if political events in Europe permit the Department, were reduced to 801,609,000 bushels. 


Orderly financial recovery Low rol On. History | These figri res contrast with 1.153.847.0000 bushels on 
does not in any real sense repeat itself. What goes | the farms a year ago. They are the lowest since 1917, 





up does not necessarily come down. Action fre-| when the stock of corn on the farms at the corre 
quently does not produce an equal reaction, at least | sponding date was 782.303,000 bushels. During the 


sO far as aly partic ilar securities are concerned. past 2) vears only twice. 1917 and 1902. WAS the 


These shibboleths too often lead into shallow think- | carryover below the figures given for this vear. For 


ing. If we are to estimate probable developments, it | both of the two vears mentioned, in fact for the three 
can be only by a correct analysis of all existing cir- | vears 1924, 1916 and 1901, the corn harvests of the 


cumstances, and not merely by a study of previous | preceding years were very greatly reduced. The lat 


sequences, est estimate of the yield of corn for 1924 is 2,436,515, 

We are in a period of very great developments and | 000 bushels —in 1928 it was 3,054,395.000 bushels. 
In 1916 it was 2,566,927,000 bushels, and in 1901 
only 1,615,528,000 bushels, the latter more than 33° 


very great reconstructions, notwithstanding that | 

there are present some unsatisfactory conditions, | 

But it is not of primary importance to find what a | below the average for the preceding four years. The 

combination of all these conditions will do with the | carryover of corn on March 1 this year is 32.9% of 

stock market average or the bond market average, | the yield of 1924; a year ago it was 37.9% of the pro- 

but rather what diverse effects they will have on 

individual securities. It is probably true that con | 
| 
| 
| 
| 


duction for the preceding year. The low quality last 
vear also contributed to the unfortunate position of 
ditions for business are particularly favorable and | corn, it was the lowest on record, 65.2% ; the next 
that growth and revival in general are going on: | lowest, ]901, being 73.7%. In only three other years 
although there are some chronic troubles, as well | prior to 1924 was the quality below 80°). In conse 
probably as some developing and incipient troubles. | quence of the low condition of last year’s crop, the 
Chaos in Russia, unsound financial conditions in| proportion merchantable was only 66.3%, against 
France, and under-production in kurope as a whole, 


80.5% for the crop of 1925. For only five years of 
crippling the purchasing power, are very clear!) 


the past 25 prior to 1924 have the corresponding fig 
drawbacks, as is the decadence of a considerable por 
tion of the textile industry. VPersistence of wide 


ures been under SOG, and the average is well above 
that figure. 

swings in price and production in meat animals and Conditions as to wheat are more nearly normal. 
The carryover on the farms March 1 of this year is 
113,928,000 bushels, 13.1 of the total yield of 1924, 
were. The long post-war depression in Great Britain | the corresponding figures for a year ago being 137, 
is probably drawing to a close; Germany is being re- | 717,000 bushels, or 17.3% of the crop of 1923. Since 
constructed ; the public utilities of the United States | 1900 there have been only three years, 1917, 1916 and 
have been restored to prosperity; the railroads are | 1904, when the carryover on March 1 was smaller 
being restored, and there has been the greatest pos) than it was on March 1 of this vear, but for each of 


grains and other foods is a drawback. But, on the 
other hand, those conditions are far better than they 


sible new growth of enterprise and value in electrical | the three years referred to, the supplies available 
equipment, automobiles, roads, buildings and many | from the vield of the preceding vear were greatly re 
other lines. These developments, accompanied by a) duced, the total vield of wheat in those three years 
very rapid growth in available capital in the United | being very much less than the total yield of 1924. In 
States, and with an outlook for four years at least of | facet, the carryover of wheat on March 1 a year ago, 
political conditions more favorable to business than | was considerably less than for many of the earlier 
for a generation, may confound the prophets of ca- years, when the vield from the harvest of the preced 
lamity. ing year had been substantial. The demand fot 

We are in an interesting period. Clear analyses | wheat during the closing months of 1924, especially 
und wise individual investments should prove more after the supplies of new wheat became available. 
than ordinarily profitable. Probably many good | was very heavy, exports alone from the opening of 
stocks are undervalued and almost certainly others | the new crop vear to Dee. 31 1924 being 144,500,000 
are selling at full value, and others too high. bushels, against 56,800,000 bushels for the corre 

The wise investor will concentrate on analysis of | sponding period of the preceding year, the larget 
individual industries and securities so as to keep lis | movement in 1924 being accompanied by constant], 
holdings in sound condition and growing in value.) higher prices. Stocks in mills and elevators ov 
But even beyond this there is much reason to believe | March 1 of this year, were 69,865,000) bushels of 


that general conditions are sound and that with wise | wheat, or only 7.9% of last year’s vield, whereas thi 
counsels and cool heads the present prosperity will corresponding figures of March 1 1924 were 156, 
be continued well into the future. OS7,000 bushels, or 18°). This year’s figures ar 


| much the lowest on record, since a report of elevator 

In face of the higher prices prevailing in the lead-| and mill stocks of wheat was first begun in 1910, 
ing markets of the world for the more important} with a single exception 1917, and for that vear, as 
grain crops of last year, the demand was so great | noted above, the yield of wheat from the harvest of 
that stocks carried over on the farms in the United | the preceding year, was materially reduced. Oats 
States are much smaller than they were in the pre-| in farmers’ hands March 1 this year were 550,342,000 
ceding year. The report of the Department of Agri-| bushels, or 35.7 of the 1924 crop, against 447.366, 
culture relating to this matter was issued this week. | 000 bushels, or 34.80% a year ago, and barley 43.127.- 
The decrease is notable as to wheat and corn. Con-1000 bushels, or 23°67 March 1 this year, compared 
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with 44,930,000 bushels, or 22.7% last year. Hay on 
the farms March 1 this year was 37,386,000 tons, or 
33.2% of the 1924 crop, while a year ago it was 33,- 
455,000 tons, or 51.4% of the 1923 yield. Over 40% 
of the crop of corn in farmers’ hands March 1 this 





year is in the five States of Illinois, lowa, Nebraska, | 
Missouri and Kansas, while nearly 20°¢ of the wheat | 


crop carried over this year is in the State of North 
Dakota alone. 


It was made plain in the earliest cable dispatches 
from Paris relative to the conversations a week ago 
to-day and yesterday between Austen Chamberlain, 
gritish Foreign Secretary, and Premier Herriot of 
months ago by the League of Nations Council at 
(ieneva Was likely to be dropped without even having 
been put into use. On Saturday evening the repre- 
sentative in the French capital of the New York 
“Times” cabled that “the ambitious Geneva protocol 
by which the 50 nations of the League were to have 
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| factory.” 
France, that the security protocol adopted some | 


bound themselves together in a compact of mutual | 


protection died to-day in the Quai d’Orsay, killed by | 


Great Britain. It will be officially buried by the 
League Council next week at Geneva. The reason 
Britain turned thumbs down on the protocol was 
simply because it was too ambitious, carrying an ex- 
tended variety of obligations which the Conservative 
Government does not wish to assume.” He also re- 
ported that “after Austen Chamberlain, the British 
Foreign Minister, had explained to Premier Herriot 
of France to-day why Great Britain could not ac- 
cept the protocol, the two statesmen set about find- 
ing something to replace it. In a series of conversa- 
tions beginning last night and extending until late 
to-day, the two Foreign Ministers explained to each 
other the points of view of their Governments on 
M. Herriot described 
the anxiety of his country over the danger of a future 


this most intricate problem. 


attack by a larger (rermany, saying France could 
not lapse into a tranquillity which could justify a 
large reduction of her army until sure she would not 
be alone to face the peril which the recent German 
disarmament report showed existed on the other side 
the Rhine.” Continuing to outline what pur- 
ported to be the attitude of the two Cabinet Minis- 
the “Times” correspondent said: “While no 
official details are given of the conversations, it is 


of 
ters, 


understood that Mr. Chamberlain expressed the syin- 
pathy the British Government felt for French fears. 
Behind that sympathy the strong motive of the Brit- 
ish Government was to insure that in case of another 
European war the Channel ports did not fall into 
hostile hands. As. Mr. Chamberlain said this eve- 
ning, the German suggestions for a security compact 
in which the Reich would be included were discussed 
11 


is said the British spokesman advocated in principle 


from the point of view of the two Governments, 


the inclusion of Germany as a good general polices 
for the protection of France and also as a good ku 
ropean policy, in that it would tend to prevent the 
formation of a Russo-German bloc built to counter- 
act the Franco-British bloc, which would exist under 
It is 
understood the French spokesman by no means ex- 
cluded a compact with Germany, but elaborated on 
the French fears that Germany would use the option 
thus given her not only to try and divide England 
and France but to seek revision of the clauses of the 
Treaty of Versailles. The two Foreign Ministers 


a simple treaty between France and England. 


discussed th 
Nations, and the current understanding is agreed 
that if by next September Germany had given a fair 
appearance of intending to fulfill the disarmament 
clauses of the treaty, she would be admitted at the 
next Assembly. 
their plans for having the League take over the arma 


means for having the League guarantee a Rhine 


ent as declaring that “his talks with President Dou- 
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e admission of Germany to the League of 































































The Foreign Ministers explained 
ment inspection of Germany and discussed ways and 


peace fence between France and Germany.” Mr. 
Chamberlain was quoted by the “Times” correspond- 


mergue and Premier Herriot were cordial and satis- 
Announcement was made also that “Mr. 
Chamberlain left Paris to-night [March 7] for Ge- 
neva to attend the meeting of the League Council, 
which opens there on Monday.” 


« 
Se 





The speech that former Prime Minister Ramsay 
MacDonald intended making in the British House of 
Commons last week, before he and his party members 
left because of the suspension of David Kirkwood, 
was published by the “Sunday Observer” of Lon- 
don (March 8). Mr. MacDonald assailed the French 
guarantee and complained because Austen Chamber- 
lain, Foreign Secretary, had not furnished the House 
with more detailed information regarding the matter. 
The former Labor Prime Minister was quoted in part 
as follows: “A similar suspicion is gathering round 
the way in which the security is being dealt with. 
This country can do no greater disservice to France 
or to itself than to encourage France to regard her 
security as nothing but a military problem. For 
ten years yet France has military security guaran- 
teed by ourselves and Belgium owing to our joint 
occupation of portions of Germany. How are these 
ten years to be spent? To what point of political 
compass is the ship of our State to be steered during 
those vears? Suppose we soothe the fears of France 
by the drug of a military pact. For the moment they 
inay be allayed, but will only wage again on dete- 
riorated 


nerves when France discovers she is still 


insecure. A pact removes no menacing German ac- 
tivities, it eliminates none of the causes of war, it 
discourages neither side from policies that may defy 
all attempts to keep peace. A pact can never be made 
limited to a specific obligation. No party making it 
can control its risks by influencing the conduet of 
the other parties. Let us ask ourselves what spe- 
cifically are the obligations which the pact to defend 
France from invasion would actually mean. It looks 
at first a simple affair, but is it a guarantee of 
France alone or of France and its Allies? Is it insur- 
France? The French people are not only 
perfectly competent to understand our refusal to 


ance oO 
enter blindly into indefinite obligations, but by un 
derstanding our attitude they will come to under 
stand the weakness of their own requests In relation 
to their own needs.” 

Cabling on the evening of March 7, the Berlin rep 
resentative of the New York “Times” said that “Ger 
many’s attitude toward the security pact question 
now agitaitng Europe is contained in an interesting 
issued here late this after 
noon, one of the most striking portions of which is 
the declaration that the German people would not 
support either now or in the future any German Gov 
ernment making war on France for the purpose of 
re-annexing Alsace-Lorraine to Germany. Germany’s 
main interest in the security pact, it is stated, is re- 


semi-official statement 
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storing tranquillity to the Rhineland by persuading 
the interested powers to make common cause against 
any Power seeking to alter Germany’s present west- 
ern boundaries. Such an agreement, it is pointed 
out, would mean recognition once for all of the fact 
that the Rhineland is part of Germany, termination 
of French claims to continued control in the Rhine- 
land and withdrawal of Allied troops from the Rhine- 
land in the near future.” 


As might have been expected, the I'rench attitude 
on the question of security was radically different. 
Before leaving Paris for Geneva, the New York 
“Times” representative in the former centre cabled 
that “the immediately important factor of the secu- 
rity negotiations which began in Paris yesterday and 
will be continued at Geneva to-morrow, is the aver- 
sion of the French to making a security compact 
including Germany, as the English wish todo. This 
position reposes on many bases. There is the tech- 
nical argument that no other paper Germany could 
sign would add anything to the pledges given in the 
Treaty of Versailles. There is the further argument 
that if the signature of the treaty is not binding the 
signature of anything else will not be worth having. 
There is the technical diplomatic argument that in 
the proposed three-cornered arrangement France 
could too often find herself in a minority before the 
combination of her former ally and former foe. There 
is the plea that 'rance has duties toward her small 
allies which will prevent her making a security pact 
not including them. There is a sentimental disin- 
clination in France to have a security-depending 
document signed by Germany.” 


The present session (the 23d) of the Council of the 
League of Nations at Geneva was opened by Austen 
Chamberlain, British Foreign Secretary, on Monday. 
According to the Associated Press correspondent, 
“so great was the crowd in the corridors of the 
League Palace that Mr. Chamberlain had to edge his 
way into the Council Chamber.” He added that “the 
opening session of the Council to-day was private. 
No public meeting will be held to-day.” According 
to the same correspondent, “the British resent the 
idea that they are killing the protocol. Their repre- 
sentatives insist what they intend to do is to explain 
their objections to the proposed pact. Indications 
are that action on the protocol will be postponed to 
the meeting of the League Assembly in September, 
and that, meantime, negotiations for the guarantee 
‘pact will be pushed. Hope is rising that this pact 
may be made the basis of a revised protocol, with 
the aim of punishing any aggressor State thus 
achieved by merely adopting another procedure.” 

He likewise made it known that “the financial 
statement said the League had the most prosperous 
year in its existence. Already 83% of the dues for 
the year have been paid, the highest percentage since 
the League’s foundation, while 8,000,000 Swiss 
francs for dues in arrears have been received, so the 
treasury has on hand a considerable sum. The spe- 
cial American grants to the League, including 600,- 
000 francs from the Rockefeller Foundation for 
health work, and 23,000 francs from the American 
Bar Association toward the cost of publication of 
treaties, were noted especially by the Council.” 


Soon after his arrival in Geneva Austen Chamber- 
lain was said to have discovered strong opposition 
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on the part of the smaller nations to abandoning or 
even materially changing the League protocol. Un- 
der date of March 9 the Paris correspondent of the 
New York “Times” cabled from Geneva that “the 
sritish-German plan for securing peace in Europe 
by a pact of England, France and Germany finds 
small favor here. In this heaven of small nations, 
the only place where they have a say in the conduct 
of international affairs, the Berlin-London idea is 
regarded, first, as portending important changes in 
the Treaty of Versailes, and, secondly, as weakening 
the influence of the League of Nations.” He de- 
clared that “the all-embracing protocol appeals much 
more strongly to them than the suggested arrange- 
ment based on an understanding by Paris, London 
and Berlin, for under such a system the smaller coun- 
tries see themselves losing all the regime of justice 
Geneva promised them and becoming once more 
pawns in the playing of the great Powers.” It ap- 
pears that, “following a show of this unanimous sen- 
timent by the smaller countries, Foreign Minister 
Chamberlain postponed until Thursday the declara- 
tion in which he planned to say Great Britain could 
not ratify the protocol as now framed and asking for 
an adjournment, which would be generally regarded 
as the end of the protocol. After communicating 
fully with the London Cabinet, Mr. Chamberlain 
spent most of the afternoon in conference with M. 
Briand.” 

The Associated Press representative in Geneva 
said in a cablegram, also on March 9, that “the feel- 
ing is growing that, while the proposed new five or 
seven-Power guarantee pact, whereby the Powers 
would reciprocally promise to settle all controver- 
sies by arbitration and agree in no circumstances to 
resort to war, is very much in the air, the Geneva 
protocol is an accomplished fact and must not lightly 
be disregarded. That this protocol may have bad 
features and should be remodeled is admitted, but 
there seems to be a conviction, which Geneva’s neu- 
tral atmosphere helps to augment, that the Geneva 
protocol must be clung to tenaciously, until some- 
thing better has been actually elaborated.” 


While passsing through Paris on his way to Ge- 
neva, Paul Hymans, Belgian Foreign Minister, “had 
a two-hour conversation with Premier Herriot on 
the questions discussed Saturday between the latter 
and Mr. Chamberlain and on the attitude to be 
adopted during the Council meeting.” As to the 
fact that “Mr. Hymans was the original proposer of 
the new triple alliance between France, England and 

selgium, of which Mr. Chamberlain himself was 
formerly a partisan on the understanding that it 
should include also Italy,” the Paris representative 
of the New York “Times” said that, “like France, 
Jelgium wishes to see Germany in the League with- 
out any exceptions made in her favor before there is 
any further talk of a regional pact. After his inter- 
view he stated that he had told M. Herriot that he 
considered the German proposals very inopportune. 
Before any country, and most of all his country, 
could accept an offer of guarantee from Germany it 
must see that Germany is fulfilling her obligations 
as a member of the League.” The correspondent 
added that “there is, however, no doubt that once 
these conditions are fulfilled Belgium would prefer 
to have Germany one of her guarantors. She is not 
bound by any complications as France is by her 
treaty with Poland, but the French Premier found 
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his Belgian colleague entirely sympathetic to his 
point of view that Poland herself should decide 
whether or not she can accept rectification of her 
frontier.” 


Pending the formal opening of the discussion on 
the question of security by the League of Nations 
Council, many informal conferences were held by the 
representatives at Geneva of the various Govern- 
ments. Purporting to set forth the attitude of the 
IFrench delegation, the Associated Press correspond- 
ent said that “M. Briand will declare that France is 
willing to postpone final discussion of the protocol 
until September if British Foreign Secretary Cham- 
berlain asks for such postponement and will agree 
to study in a spirit of compromise any modifications 
that may overcome the objections of the British Do- 
minions.” He added that, “but for the moment the 
protocol represents in France the accepted chart for 
future security, and the French view remains that 
the signature of Germany to a partial pact cannot 
replace a general covenant, even though it is endorsed 
so as to make it dependable as far as it goes.” 


At a private session on March 10, the League of 
Nations Council acted on Germany’s terms for be- 
coming a member of the League. The New York 
“Times” correspondent cabled that “no special favors 
may be attached to German entrance to the League 
of Nations. This decision was reached to-night by 
the League Council after a long private session in 
which it considered the reply to be made to Dr. 
Stresemann’s letter to the League, suggesting the 
conditions under Article XVI of the Covenant mem- 
bership.” He explained that “these conditions were, 
first, that Germany be assured beforehand of a place 
on the League Council; second, that she be not called 
on for any military duties under Article XVI of the 
Covenant, and, third, that be never asked to 
allow passage through her territory of troops acting 
for the League.” Continuing, he said: “To-night’s 
action by the Council rules out conditions 2 and 3, it 
being ruled that no such exceptions could be made 
for Germany, and that if she wished to join the 
League she must apply in routine fashion. However, 
it was decided that the members of the Council will 
allow it to be known that they are disposed to grant 
Germany a seat in the Council once she has become 
a member, as was evidently intended when the cove- 
nant was drafted at the Paris Peace Conference. The 
members of the Council are of the opinion that Ger- 
many’s plea that she could not assume possible mili- 
tary duties as a League member because of the small- 
ness of her army is not a point to be debated, inas- 
much as the League members would be called on 
only in proportion to their military abilities. Thus 
Germany would not be able to use the issue of her 
League membership to precipitate a debate on the 
military clauses of the Treaty of Versailles. The 
Council dealt deftly with the thorny issue of the 
relation of Germany’s alleged default under the dis 
armament clauses of the treaty and her entry into 
the League. 


she 


Mr. Chamberlain’s formula was adopted 
in the sense that inasmuch as every applicant for 
League membership must pass through the League's 
Military Advisory Commission, whose duty it is to 
rule if the applicant has lived up to the military 
treaty duties, there is no use raising the issue at this 
time. This means that if between now and Septem- 
ber Germany shall have satisfied the Allies on her 
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military defaults that fact can be shown by the 
Military Commission, and if she has not, the fact may 
be made known. Generally speaking, the Council 
appeared—the majority at least—inclined to believe 
that Germany would become a member of the League 
at the Assembly meeting in September.” 


The French Cabinet, on Wednesday, approved the 
policy of “sticking to the League plan,” ‘after Pre- 
mier Herriot had told his colleagues the substance of 
the declaration M. Briand would make at Geneva the 
next day in favor of the League of Nations security 
protocol. 


Chamberlain, on Thursday, presented 
Great Britain’s argument to the League Council 
against the protocol. Jn his account of the incident, 
the New York “Times” correspondent said in part: 
“The British lion, full of Tory tonic, leaped on the 
Geneva protocol to-day and left but shreds of it. The 
ambitious plan for obtaining world security by ob- 
ligatory arbitration of international differences, 
shaped largely through the efforts of the former 
British Prime Minister, Ramsay MacDonald, was 
rejected emphatically and vigorously by the present 
London Government in a statement read to the Coun- 
cil of the League to-day by Foreign Secretary Austen 
Chamberlain. The supporters of the protocol, led 
by former Premier Aristide Briand of France, made 
an eloquent defense and declared they stood by the 
scheme already accepted by a large number of na- 
tions. ‘To replace the protocol, or rather to fill the 
need it was intended to fill, Britain proposed that 
the nations revert to the mutual guarantee treaties 
plan of 1923, making special compacts of reciprocal 
protection under the auspices of the League. It will 
be recalled that this system was rejected by Mac- 
Donald last year as reactionary and productive al- 
ways of a dangerous grouping of Powers. What is 
left of the protocol will be sent to the next Assembly 
of the League in September and unoffending parts 
of it may be used in working out a new panacea 
against war.” The New York “Herald Tribune” cor- 
respondent used even stronger language in his ae- 
count, saying in part: “Great Britain to-day not 
only crushed the League of Nations arbitration, se- 
curity and disarmament protocol into a shapeless 
mass that defies resurrection, but cast the most se- 
rious doubt on the efficacy of the League covenant 
as an agency for world peace. 





Austen 


Austen Chamberlain, 
British Foreign Secretary, speaking at the Council 
session in a dispassionate monotone, read what is 
possibly the most astounding document ever heard 
in the precincts of any League body. It was a com- 
paratively brief statement, branding the protocol 
as an instrument of war, rather than peace, and a 
combination which stands rejected not only by the 
Baldwin Ministry, but as well by ‘the Governments 
of the Dominion of Canada, the Commonwealth of 
Australia and New Zealand, the Union of South 
Africa and India” The British statement which Mr. 
Chamberlain delivered, not as his own, but as the 
collective opinion of the Baldwin Ministry, and 
which disclosed the clever co-authorishp of Lord 
Balfour by its pointed phraseology, lacked nothing 
in directness and proved a far stronger document 
It threw the dele- 
gates of other nations represented in the Council into 


than might have been expected. 


a state of confusion and dismay and caused A ristide 
jriand, representative of France, and some others 
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hastily to edit their own speeches into the strongest | 
possible defense of the principles of the protocol. | 
However, they realized clearly that the protocol] has 
been irretrievably wrecked by the deeply studied 
sritish assault. Great Britain’s alternative for the | 
protocol was outlined in the Chamberlain statement 
by a single paragraph as a system of regional defen- | 
sive pacts between the nations most immediately 
concerned, under the guidance of the League, and 
within the spirit of the covenant.” 

Through an from | 
Paris last evening it became known that “the League | 
of Nations disarmament and security protocol, put | 
out of present consideration, at least, by the rejec- 
tion of it voiced yesterday by Great Britain on behalf 
of herself and all her Dominions, except Ireland, was 
referred by the Council of the League to-day to the 
next League Assembly in September, together with 
the pronouncements made upon it by the British and 
representatives of other Powers.” It was added that 
“subsequently the Council adopted a resolution post- 
poning preparations for the proposed disarmament 
conference until the Assembly had reached some de- 
cision. The resolution, unanimously adopted, means 
that the Sixth Assembly, opening in September, will 
institute an entirely new examination of the problem 
of international peace and reduction of armaments, 
including the British suggestion for special defensive 
treaties operating under the guidance of the League.” 


Associated Press cablegram 


Gireat activity rather than a notable degree of 
co-operation has characterized the movements of the 
leading political parties in Germany with respect to 
securing a President Friedrich Ebert. 
The first definite step on the part of those groups 
was to agree upon Dr. Walter Simons, former For 
eign Minister, and now President of the “Reichs 
gericht,” or National Court, as “President 
terim of Germany.” 


to succeed 


ad in- 
It was pointed out when the 
agreement was said to have been reached that “the 
principal argument against his continuing to act in 
this dual capacity is that he might conceivably be 
compelled to do so until next May, since the Presi- 
dential election scheduled for March 29 may not 
result in any candidate obtaining an absolute ma- 
jority, thus necessitating a second election late in 
April.” 
passed the second reading of the bill naming Dr. 
Simons as temporary President. The Berlin corre 
spondent of the New York “Herald Tribune” said in 
a cablegram that evening that “the vote was unprece 
dented, for it united all the parties except the Com 
munists and Fascists behind Dr. Simons, and imme 


At its session on Tuesday the Reichstag 


diately raised him to the ranks of a leading candidate 
for the full term. It was followed by a letter ad 
dressed by the Democrats to all the parties except 
the two which opposed him, proposing that they 
agree to accept Simons as Ebert’s successor for the 
full term. While the Socialists are unlikely to do so, 
the other groups may, and in such a case the race 
would be between Simons and Herr Braun, the for- 
mer Prussian Premier, who has been named by the 
Socialists, with the former’s election certain.” 
Through an Associated Press cable message from 
Berlin Tuesday evening it became known here that 
“Dr. Walter Simons was definitely designated as 
acting President of the German Republic by the pas- 
sage in the Reichstag this afternoon on its third read- 
ing of the bill so appointing him.” Word also came 
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the decision to make Dr. Simons the temporary 
President until a successor to the late President 
Ebert is elected was primarily with the idea of leav- 


ing Dr. Hans Luther free to carry on his important 


work as Chancellor, unhampered by the duties of the 
presidential office.” 

In discussing the situation, the Berlin representa- 
tive of the New York “Times” cabled on March 9 
that, “with the possibility of a campaign involving 
five Presidential candidates staring Germany in the 
face, the Democratic Party to-night appealed to all 
political parties to give up running their own candi- 
dates and concentrate on Dr. Walter Simons as the 
successor to the late President Ebert. Simons was 
confirmed by the Reichstag to-day as President ad 
interim pending definite choice of Ebert’s successor.” 
The “Times” representative added that “the Demo- 
cratic appeal, which is signed by Anton Erkelenz, a 
prominent Democratic leader, declares that the main 
thing now is to find a personage enjoying high pres- 
tige throughout Germany, irrespective of partisan 
considerations, and that Simons is such a man. It 
is impossible to-night to state what effect this appeal 
will have, but it seems hardly probable that all par- 
ties will consent to forego in running their own men 
in order to unite on any one man, no matter how 
well qualified he may be from the non-partisan stand- 
point.” In a dispatch to his paper the next day the 
same correspondent said: “Uncertainty increased 
to-day as to the candidates to be entered in the race 
for the German Presidency. The proposal by the 
Democratic Party that various party candidates 
already chosen or contemplated be withdrawn in 
order to concentrate on 
with 


Dr. Walter Simons was re- 
ceived interest by the parties approached— 
which included all except the Communists and Ex- 
tremists of the Right—but the idea aroused no par- 
ticular enthusiasm anywhere. All the parties appear 
too far committed to running their own candidates.” 
He suggested that “meanwhile, another complication 
has now arisen. This afternoon ex-Chanceilor Marx 
was re-elected Prussian Premier by a vote of out 
of 44° cast Diet. This means that 
he must form another Prussian Cabinet and seek the 
Diet’s approval for it. The probability is he will not 
succeed, which will doubtless mean that he will re- 


ojos 


in the Prussian 


sign the Prussian Premiership again and thus be 
free to become a candidate for the German 
Word received from Berlin on 
Wednesday evening that “the suggestion made by 


Presi- 
dency.” was here 
the Democrats for the joint nomination of Dr. Walter 
Simons, now acting President, as candidate at the 
coming elections for a successor to the late President 
isbert, was rejected to-day by a conference of the 
Bourgeois party leaders, to which also the Centrists 
and Democrats were invited.” 





Dr. Simons took the oath of office as acting Presi 
dent of Germany on Thursday. Very little real 
progress appears to have been made toward the se- 
lection of a candidate for permanent President, on 
whom the various political factions will unite. On 
Thursday, however, “Wilhelm Marx, former Chan- 
cellor, was nominated for President by the Centrists 
after failure of negotiations for nomination of Otto 
Gessler, Minister of Defense, as the joint candidate 
of all the bourgeois parties. Following Marx’s nom- 
ination, the so-called Lobell committee, consisting 
of representatives of the Right parties, officially 





from the German capital that “it is understood that 


nominated Dr. Kar] Jarres, who was Minister of the 
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Interior in the Marx Cabinet, as their candidate.” 
According to an Associated Press dispatch from Ber- 
lin last evening, the following were the official can- 
didates for President up to that time. “Ernst Thael- | 
mann, transport worker, Communist; Otto Braun, | 
former Prussian Premier, Socialist; Dr. Wilhelm 
Marx, ex-Chancellor and present Prussian Premier, 
Centre Party; Dr. Wilhelm Hellpach, President of 
the Baden Free State, Democrat; Dr. Karl Jarres, 
former Minister of the Interior and at present Burgo- 
master at Duisburg, joint candidate of the parties 
of the Right.” It was added that the National-Social- 
ist Party may nominate a sixth candidate. 











Austria’s finances are said to be improving, but 
apparently they are not in satisfactory shape yet. 
Dr. Zimmermann, the League of Nations Commis- 
sioner for Austria, in his report, which was published 
in Vienna on March 9, “admits that in the first quar- 
ter of this year the limits of the accepted budget will 
be transgressed. The reasons for this, however, are 
beyond control of the Government.” He claimed 
that “the rise in expenditures was caused partly by a 
heavy increase in unemployment,” which he reported 
“had rizen by Feb. 15 to 192,000.” According to Dr. 
Zimmermann, “the rise of the expenditures was cov- 
ered by satisfactory receipts so that the deficit for 
January and February will not exceed that provided 
in the budget.” The New York “Evening Post” cor- 
respondent in Vienna said that, “although final fig- 
ures for the results in 1924 are not yet obtainable, 
Dr. Zimmermann estimates a possible deficit for the 





whole year amounting to 600,000,000,000 paper 
crowns—a figure within the limit set by the League’s 
Finance Commission in Geneva last September.” 
Dr. Ramek, Chancelior of Austria, on March 9 “an- 
swered comments on the Austrian situation recently 
appearing in the foreign press. 
the economic situation suffers from acute depres- 
sion, he insisted it furnished no ground for alarm nor 
was it comparable to the situation which precipi 
tated the League’s intervention in 1922.” 

The very next day, according to an Associated 
Press dispatch from Vienna, “Austria came in for an 
other chiding the the League 
of Nations during a session crowded with business. 
lier failure features of 
League’s plan being re- 
The Financial Committee reported that the 


by Council of 


to carry out various 


financial reconstruction 
proved. 
Austrian budget for 1925 and various bills necessary 
to effect several fiscal reforms had not been adopted 
by the Parliament. 
ministrative 


Furthermore, the general ad- 
improvements had not 
been brought about, while the central bank of issue 


recommended 


had not centralized its receipts and expenditures nor 
furnished periodical information.” 

Prime Minister Baldwin appears to have won 
rather an important victory in the British House of 
Commons against organized labor. The London cor- 
respondent of the New York “Herald Tribune” ca- 
bled that “under the most difficult circumstances 
Premier Baldwin intervened in to-day’s debate in the 
House of Commons over the political levy bill which 
would curb the power of unions to collect funds from 
their members for the support of the Labor Party 
and succeeded in passing his own amendment to the 
bill which practically kills it by a 2 to 1 majority.” 
Continuing, the correspondent declared that “Bald- 
win’s position was extremely embarrassing, as the 





While admitting | 


the | 





bill stood in the name of F. A. MacQuiston, who is 
one of the staunchest Conservatives, and it had the 
support of a large number of other members of the 
Premier's party. In moving the bill, MacQuiston 
said he much preferred the Laborites to the Liberals, 
because there was no question as to where the former 
stood. He said the political levy had wrecked the 
Liberal Party, and contended that a large number of 
trade unionists, who normally voted for the Conser- 
vatives, were compelled to make a yearly contribu- 
tion to the Labor political funds. He foresaw the 
downfall of the Conservative Party unless the polit- 
ical levy is discontinued.” He also observed that 
“the passing of Baldwin’s amendment, which ap- 
proves the principle of liberty embodied in the Mac- 


| Quiston bill but declares that a measure of such far- 


reaching importance should not be introduced by a 
private member, kills the political levy measures for 
some time.” According to a dispatch to the New 
York “Evening Post” from its London correspond- 
ent, “the bill was rejected by the House 325 to 153.” 
The same correspondent reported that at the session 
of the House that day (March 6), “all the Laborites 
who walked out of the House in protest against the 
suspension of David Kirkwood were back in their 
seats with the exception of a few Scottish members 
from the Ciydesite.” 

In a London Associated Press dispatch the next 
day it was declared that “everybody was talking to- 
day about Premier Baldwin’s remarkable speech in 
the House of Commons yesterday, when he made an 
earnest appeal for industrial peace and declined to 
use his big Parliamentary majority to free Conser- 
vative and Liberal trade unionists from the require- 
ment, under the Trade Union Act of 1915, of con- 
iributing to a fund used for the support of the Labor 
Party.” It was added that “although the Premier’s 
attitude disgruntled a few of his own followers and 
was dubbed by some of his opponents as a piece of 
opportunist strategy, the speech made a big impres- 
sion upon the House, particularly the Laborites, and 
was the subject of animated praise in the lobbies.” 


King Gieorge of England has improved “rapidly,” 
On March 10 
it was stated htat “the court physicians hope the 
improvement in the weather will enable the royal pa- 
tient to get out a little before he starts on his trip to 
the Mediterranean.” Premier of Italy, 
who had been sick with influenza, has had a rather 
the 
Chamber of Deputies on March 10, but was not pres- 


according to London cable dispatches, 


Mussolini 


slow recovery. He was expected to convene 


ent, because of “the rainy weather.” The session was 
opened by Signor Henderzoni, Minister of the Inte- 
rior. It was stated in a special wireless message to 
the New York “Times” the same day that “his failure 
to attend sittings of the Chamber is explained by the 
fact that doctors advised him not to leave the house 
while the cold wave now sweeping over Italy con- 
tinues unabated. It is stated he certainly will re- 
sume his full normal duties before the end of this 
week,” 

An outstanding feature of the British trade state- 
ment for February was a decrease of £18,767,000 in 
imports in comparison with January of this year. Ex- 
cess of imports was brought down £19,612,000. In 
comparison with last December, there was a decrease 
in the latter item of £23,289,000. The following are 
the figures for February compared with the corre- 
sponding month of 1924: 
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ian cic het ane ie 1026. | paring with 5 B41, 488 ,243 franes at tee correspond- 
mports F f) ny 4) J7ON4S pea 
Exports, British goods ~---------- 69,230000 67,9°¢489/1ng@ date last year and with 5,535,962,406 francs 


Reexports, foreign goods ‘ - " 13,850,000 13,230,764 


| 


the year previous; of these amounts 1, 8643 320,907 
francs were held abroad in both 1925 and 1924, and 
1 864,344,927 frances in 1923. During the week, 
silver gained 537,000 francs, advances were aug- 
mented by 104,607,000 francs and Treasury deposits 
rose 2,383,000 frances. On the other hand, bills 
discounted fell off 408,182,000 francs, while Treas- 
ury deposits were reduced 238,806,000 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1924 and 1925 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 


Co 8 Se ea ee ee £53,150.000 £51,205,675 


Excess imports Ssuwedsheeowon’s fis £ 26,960,000 £15,499,814 


Aside from an advance of 14 of 1%, to 6%, in the 
discount rate of the Bank of Italy, official discount 
rates at leading Iuropean centres have not been 
changed from 9% in Berlin; 7% in Paris and Den- 
mark ; 614% in Norway; 544% in Belgium and Swe. 
den; 5% in London and Madrid and 4% in Holland 
and Switzerland. In London open market discounts 
ruled steady and finished at 4 7-16@414% for both 
short bills and three months’ bills, the same as last 


Changes - —— Status as of——— -—- 
, - d ; | for 5 ar 71095 Afar 2199 , fr ‘ 
week. Call money, however, was firmer for a time for Week Mar.121925. Mar.131924. Mar. 151923. 
" or 9 ’ Gold Holding Franc Prancs Francs Francs. 
and reached 342%, but closed at 344%, against 314% | tn France. Inc 24,650 3,681,554,543 3,.677,167.335 3,671.617,478 
eek | Abroa No change 864 ,320,9¢ 864,320,907 1,864,344,927 
a week ago. In Paris the open market discount nat Abroad . . ochange = 1,864.320.007 1.804.320,007 1.00 | 
, . Lo x : Switgorl Total Inc 24.650 5,545.875.450 5,641,488,243 5,535,962,406 
continues to be quoted at 644% and in Switzerland Peon wa vith Miia asa aaa 
at 22%, without change. | Bills discounted... Dec. 408,152,000  6,059,105,000 4.499.765,457 3.463,444.661 
Advances Inc. 104,607,000 3,102,795,000 2,481.345,539 2,112,075,651 
| Note circulation. Dec. 15,970,000 40,870,677,000 39,265,944,000 37,555,474,510 
Treasury deposits. Inc 2.353.000 12,442,000 17,050,826 38,246,681 


The Bank of England lost gold this week to the | Generai deposits. De 
amount of £2,370, although as note circulation de- 
creased £627,000, there was an increase in reserve of | The weekly statement of the Imperial Bank of 
£624,000. Moreover, the proportion of reserve to Germany, issued as of March 7, indicated some de- 
liabilities advanced to 19.40% from 18.25% last week | gree of recovery from the recent severe strain of meet- 
and compares with 1814% a year ago and 1984% in| ing month-end disbursements. There was a cut in 
1925. Sharp changes continued to be noted in de-| note circulation of 70,627,000 marks, although other 
posits; public deposits expanded £5,862,000, while | maturing obligations, which had shown a declining 
“other” deposits declined £8,645,000. Loans on Gov- | tendency of late, increased 7,654,000 marks. As 
ernment securities fell off £5,510,000 and loans on | against this, however, other liabilities fell 300,095,- 
other securities £1,889,000. The bank’s gold hold- 000 marks and loans from the Rentenbank decreased 
ings aggregate £128,609,472, as against £128,098,237 | 21,514,000 marks. On the assets side, holdings of 
in 1924 and £127,508,777 a year earlier. Reserve | pills of exchange and checks decreased 104,065,000 
stands at £24,156,000, in comparison with £22,803,527 | marks and advances 81,904,000 marks. Among the 
one year ago and £24,262,802 two years ago. Note principal increases were 61,801,000 marks in deposits 
circulation amounts to pop cng a against £125,-- | abroad, 25,964,000 marks in reserve in foreign cur- 
041,710 in 1924 and £122,995,975 the year before that. | rencies, and 7.257.000 marks in notes on other banks. 
while loans stand at £78,158,000, as ‘contrasted with | Silver and other coins increased 519,000 marks and 
£72,157,996 in the corresponding week of last year | gold and bullion 77,892,000 marks. Investments re- 
and £70,649,980 in 1923. Clearings through the Lon-| ¢9orded a small decline—63.000 marks, but “other 
don banks for the week totaled £826,050,000, which | assets” fell off 310,182,000 marks. The stock of gold 
compares with £745,059,000 a year ago. No further | now totals 985,169,000 marks, as against 464,803,000 
change has been made in the bank’s minimum dis- | marks last year and 1,004,832,000 marks in 1923. 
count rate from 5%, the figure established last week. | Note circulation outstanding aggregate 2,035,546,000 
We append herewith comparisons of the several marks. The above figures are expressed in gold 
items of the Bank of England return for a series of | marks. each gold mark being the equivalent of a tril- 


138,806,000 1,866,.283,000 2,405,796,640 2,067,040,995 


years: lion paper marks. 
BANK OF ENGLAND'S COMPARATIVE STATEMEN'I 
1925 1924 1923 1922 1921 i ; 7 . . surAT , sature of the 
toktt. Bebe. Me. Med Mane Probably the most noteworthy featur 
: 2 : £ £ weekly statements of the Federal Reserve banks, 
Circulation 124,200,000 125,041,710 122,995,975 121,758,195 128,106,095 | , > ° ry . aie are 
Public deposits 13,685,000 19,270,772 15.623.156 18.936.311 18.910.444 issued at the close of business on | hur sday , WaS a 
Other deposits 110,461,000 105,597,418 109,495,119 115.612.833 107.259.095 | ool * H . } . . " SS ‘ste ‘ ( ‘ 
Sacer tacediien SABIGGRD aRienAad GEAR Gen af teat? ec ten eee |e 1m. ges holdings, 50 for the Syst em and at 
Other securities 78,158,000 72,157,996 70,649,980 80.133.363 102.076.713 New York. in contrast wit h losses In holdings of the 


Reserve notes & coin 24,156,000 22,806,527 24.262.802 25.467.246 18.669.404 


Colin and bullion 128.609 102 128.008 237 127.508 777 128 775.441 128 325 {uu precious metal in the two preceding weeks. There 
Proportk n of reserve "Gg ‘aver ‘ . ay’ Ay ‘ :j j *? is 7 Ss, 
to Mabilities 19.40 18% 185% or tye, | Was, however, a further expansion in r di counts 
Bank rate 5% ‘ ‘ 7 |The combined report indicated an increase in gold 
ee of $14,000,000, while rediscounting of all classes of 

According to the weekly statement of the Bank of paper gained more than $9,500,000, bringing the total 
France, note circulation the present week took a of bills discounted to $410,422,000. Holdings of 
favorable turn, a contraction of 15.970.000 franes. bills bought in the open market fell off $2,200,000. 
being recorded. The total outstanding is thus Earning assets expanded $15,000,000 and deposits 
brought down to 40,870,677,000 franes. but con- $18,000,000. There was an increase in member bank 
trasts with 39,265,944,000 franes at this time last | reserve accounts of $56,000,000, while Federal Re- 
year and with 37,555,474,510 franes the year before. | Serve notes in netent circulation increased ¥$5,000,- 
In 1914, just prior to the outbreak of war, the | 900. The report of the local institution revealed a 
amount was only 6,683,184,785 franes. A gain of gain in gold of $12,000,000. Rediscounts of Govern- 
24,650 franes was registered in the gold item for | ment secured paper increased $9,000,000 and “other’ 
the week. The Bank’s aggregate gold holdings bills $2,900,000, so that total bills discounted ex- 
therefore, now stand at 5,545,875,450 frances, com-' panded $11,900,000. Open market purchases were 
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$7,700,000 larger. A gain al $17,100,000 was shire | 
in earning assets and of $30,300,000 in deposits. 
Member bank reserve accounts mounted $31,400,000, | 
but the amount of Federal Reserve notes in actual | 
circulation remained without important alteration. | 
As the increase in gold holdings was offset by larger 
deposits, reserve ratios were lowered slightly. 


the System a loss of .1% was shown, to 75.5% 
At New York the ratio declined 0.6%, to) 
71.0%. 

Last Saturday’s statement of New York Clearing 


House banks and trust companies was conspicuous 
chiefly by reason of a decline in surplus of over $84,- 
000,000, which not only wiped out all excess reserves 


but left a deficit in reserve of more than $35,000,000. 
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no more than holding its own. A substantial de- 

pees ase in the commercial loans of the New York 
_ banks was reported this week. France would like to 
make a loan in the United States, and negotiations 
are said to be under way for loans by several other 
European Powers. The Federal Government was a 
| factor in the local money market, because of the first 
| installment of income taxes for 1924 falling due next 
| Monday, the refunding operations on the same date 
/and the recent offering of two series of short-term 
securities, subscriptions for which vlosed at the end 
of business on March 10. The subscriptions alto- 
gether totaled $747,556,400. Next Monday, Mareb 
16, the Government will withdraw $24,224,000 from. 
local institutions. 


This was attributed partly to the withdrawal of | 


funds by interior banks and partly to heavy corpo- | 


rate financing operations. 
Demand deposits were 

$4,510,244,000. This total exclusive 

ment deposits amounting to $14,448,000. | 
posits fell to $577,149,000, a decline of $5,871,000 for 
the week. C in own vaults of members of the 
Federal Reserve Bank increased $1,862,000, to $49,- 
717,000, which, is not counted as reserve. 
Reserves in vaults of State banks and trust 
companies were reduced $241,000, but the reserve of 
these institutions kept in other depositories in- 
creased $629,000. Member banks drew heavily on 
their reserves with the Federal Reserve Bank, and | 
this item declined no less than $89,418,000. 


Loans fell $17,249,000. 
reduced $34,193,000, to 
of Govern- 


is 


ash 


however, 
own 


The re- 
sult was that, notwithstanding shrinkage in deposits, 
surplus was lowered $84,329,020, eliminating 
week’s excess reserve of $48,704,25¢( 


deficit of $35,624,770. 


), and leaving a 
As this showing was regarded 
as representing a purely temporary situation, it at- 
tracted very little attention. The figures here given 
for surplus are on the basis of legal reserves of 13% 
for member banks of the Federal Reserve System, 
but do not include cash in own vault amounting to 
$49,717,000 held by these member banks on Saturday 
last. 

Following the decrease in the surplus reserve of 
the Clearing House member banks, of $84,329,020, 
which resulted in a deficit of $35,624,770, and bro- 
kers’ loans estimated at $2,100,000,000, it was not 
strange that loans should have been called to the ex- 
tent of from $30,000,000 to $40,000,000, as reported, 
and that call money in the local market should have 
risen to 5%. Naturally, these reports and develop- 
ments caused selling of stocks. This should have 
helped to some extent to readjust the loan situation. 
That the money was not in an acute state was clearly 
shown by the fact that after being quoted at 5% on 


Monday call money in this market ruled at 444° on 
Tuesday and dropped to 4% before the close on Wed 
nesday. It ruled at the latter rate yester- 
day. The estimate that brokers’ loans had reached 
$2.100.000.000 meant that they were $100,000,000 
more than the previous high record of February of 
last year. Ordinarily such a large amount would 
be regarded as extremely large, and as foresladow- 
ing an extensive calling of demand Oe, which In 


turn would force heavy se ling of stocl AS | 
noted, there was considerable se ing t this week up to 
the early afternoon of Wednesday, 
covery set in following several important railroad 
announcements. 


when a sha irp re 


General business in this country is 


Time de- 


last | 


Referring to money rates in detail, 
' covered a range of 3144@5‘ 
compares with 34@4%% a week ago. 
.a high point of 5% 


loans on call 
during the week, which 
On Monday 
although renewals 
were negotiated at 344%, and this was also the low. 
On a flat rate of 444% prevailed and all 
loans were put through at this figure. Call funds 
again renewed at 44%°% on Wednesday; the high 
was 414% and the low 4%. Thursday the range 
was still 4@41%%, with 414% the basis for renewals. 
Increased ease developed on Friday, 
a decline 4%, which proved to 
low and the ruling rate for the day. Tor fixed date 
maturities the tone of the market was firm and the 
longer periods were marked up 4%. Four, five 
| and six months’ money in the latter part of the week 


was reached, 


Tuesday 


when there was 
the 


to 


be the high, 


ruled at 44 @ 414%, against 444%; ninety days is 
/now 4@4144%, against 49%; sixty days remains at 
|4%, unchanged. Trading was dull and no large 
| 


transactions noted in any maturity. 
| Mereantile paper rates showed 
| firmness and four to six months’ 
| character to 4%, against 374 
names less well known now requiring 414%, against 
4% last week. Trading was fairly active, with a 
brisk inquiry reported for the best names; dealings 
were more diversified than has been the case lately. 
Banks’ and bankers’ acceptances were less active, 
as a result of the tightness in the call market. Offer- 
ings, moreover, showed falling off. City and 
country institutions figured in the dealings, but the 
week’s aggregate turnover attained only moderate 
proportions. The undertone was steady, with quo- 
tations unchanged. For call loans against bankers 
posted rate of the American Ac- 
now 314%, as compared with 
~ a week ago. The Acceptance Council makes 
the discount rate prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 


corresponding 
names of choice 


advanced & 6, With 


a 


acceptances the 


Council is 
OC, 
— 





ceptance 


on 


314°) bid and 344% asked for bills running 30 days, 
33<¢7 bid and 34% asked for bills running 60 and 
90 days, 344% bid and 334% asked for bills running 
120 days and 334% bid and 354% asked for bills 
running 150 and 180 days. Open market quotations 
follow: 
BPOT DELIVERY. 
”) Daye. 60 Days 30 Days 
Prime « ible oille i is ie 3% 3% 3% 3% Bu as 
FOR DELIVERY WITHIN THIRTY DAYS 
ligt bunks 3M 
leit er banks 2% bid 
rs ? ( a no changes thy Weck tI! Federal 
Reserve Bank rates The following is t chedule 
( rates now in eliect for the various ClLASSCS of paper 
4) 


he different Reserve banks: 
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FEDERAL RESERVE BANKS IN EFFEC! 
MARCH 13 1925. 


DISCOUNT RATES OF 





Paver Maturing— 








After 90 After 6 
Days, but hui 
Wtihtn 90 Days Within &@ Within 
FEDERAL RESERVE Months Monthe. 
BANK ee ——E aa - 
Com retail ecured 
Agricl d&\by t S. Bankers Trade igricul.* Agricesi 
Livestock) Gocern't Accep iccep and ana 
Paper Obltga tances tances. Livestock Lirestoci 
ner itunes Paper Paper 
Bo 3% 3% 334 34 4, 
New rh 34 3% 34 3 3 , 
Pt 1% 3% 3% iy 34 ‘ 
Ch 3% ja’ 3% 3% tu 4 
Ri! 4 4 4 4 4 4 
Atl 4 4 4 4 4 4 
Chi 4 4 4 4 $ 4 
Bt i! 8 4 4 4 4 4 4 
Mi: 4 4 4 4 4 
Kar 4 4 4 a 4 
DD 4 4 4 4 4 
Ba £0 3% 3% 3 : 3y 4 
* Including bankers’ acceptances drawn for an ag 
Dy warehouse receipts, &c 
Sterling exchange moved listlessly during the 
. 1 
greater part of the week, and little or none of t! 
P . ° — : 
predicted broadening in activity made 1 ippear- 


ance until Thursday, when, under the impetus of a 
fresh wave of buying, prices for demand bills shot 
up to 4 78, an advance of almost 3 cents on tl 


9) 


a 


ie pound 
under the ye: 


for the week and only cents ir’s 
high level. Dealers who had manifested disappoint- 
ment the market’s failure the 
strength and activity that greeted last week’s rise 
in the 
take courage, and talk was again heard of another 
important upward movement in sterling. Much of 
the buying was local and emanated from some of 


the largest and most reputable financial concerns, 


) 


over tO maintain 


Jank of England rate began once more to 


a factor which encouraged speculative purchases on 
1 not inconsiderable 


£ 
« 


scale. Prior to the buying 
movement the whole market was sluggish in character 
and the volume of business unusually small. Rate 
fluctuations during the first half of the week veered 
between 4 761% and 4 77 3-16. In the final dealings 
demand bills touched 4 7914, the highest point 
for the week. It was reported that little 
inclination was shown term funds in 
London in buying exchange without at the same 
time covering the transactions by the sale of sterling 
futures, with the result that the stiffening in money 
rates abroad had very little real effect, since such 
exchange trade practically offset each other. Still 
another explanation proffered for the early selling 
pressure on sterling was that French and Italian 
interests were liquidating sterling holdings in large 
amounts to arrange for the payment of imports of 
grain. 

Reports that the Bank of England is about to 
arrange a credit of between $250,000,000 and 8500.- 
000,000 with United States bankers exicted interest. 
What was regarded as a strengthening influence was 


very 
to use short 


14 74 7-16@4 74 11-16: 





the recent publication of British trade figures indi- | 


‘ating a decline in 
increased. will 


the 


According to some authorities, this 
do more than any other one factor to hasten 
restoration of a gold parity. 

Referring to the day-to-day rates, sterling ex 
change on Saturday last was easier and demand bills 
sold off to 4 7614@4 7654, cable transfers to 4 7614@ 
4 767% and sixty day bills to 4 7334@4 741; trading 
was quiet. On Monday the market was steady, but 
inactive, and rates were practically unchanged at 
4 76 5 16@4 76°¢ for demand, 4 76 9 16@4 767% 
for cable transfers and 4 73 13 16@4 7414 for sixty 
days. Light offerings and firmer London cable 
rates sent demand on Tuesday up to 477116 on 





° a ie ° ° i 
sritain’s imports, while exports | 


quiet trading; the low was 4 763%, while cable trans 
fers ranged between 4 7654 and 4 77 5 16 and sixty 
days at 4737,@4 749-16. Wednesday, despite 
irregular movements, prices were firmly held and 
demand range of 4 76 15-16@4 77 3-16, 
77 3-16@4 77 7-16 and sixty days 
the 


covered 


+ 


a 


nsfers 


cable tra 


volume of business was 


small. A sharp upward turn took place on Thurs- 
day, when good buying induced an advance to 4 7744 
(4 75 demand, to 47714@4 781% for cable 
t) 0 4 74 (LA 75 - davs. On 
iri spit of som protit taking, there was a 
; _ nd demand was « ed at 4 78! A 
(A479, « transfers at 4 7814@4 7914 and sixty 
) 75344 7614. Closing quotations were 
1 75 w ei s, 4 7814 for de nd and 4 78% 
r cal transiers (Commercial sig] { bills finished 

t 4 {8} = V cd iVS at | 74, ninet di: vs at 4 734, 
docu s for payment (sixtv days at 4 74! { and 
seven-day grain bills at 4 77 Cotton and grain 


for payment closed at 4 78%. 
No rold 


Y 1 @nga 
( xport 


r for 
some 


gements we reported, eithe 
A that attracted 


attention was to the effect that the Federal Reserve 


Te 


or Import. report 


Bank was about to begin shipment of gold coin to 
the Ge rman Reichsbank from an accumulation of 
the precious metal made by the Reichsbank some 


months These shipments expected to 
aggregate about $41,000,000 and will be spread over 
One consignment of $2,500,000 
is said to have already been made. Reichsbank 
officials explained that these were not purchases of 
new gold, but simply represented portions of its 
own gold fund that had been deposited with the 


teserve 


ago. are 


a number of weeks. 


3Jank some time ago. 


In Continental exchange attention continues to be 
divided between frances and lire, both of which moved 
somewhat erractically and sustained further losses 
Franes were again on offer, 
with few takers even at the sharpest concessions, and 


under selling pressure. 


prices see-sawed back and forth with the general 
trend downward, until yesterday, when a partial 
rally started in sympathy with the rise in sterling. 
5.2114; later there 
was a decline to 5.09%4, a recovery to 5.144%, an- 
other slump back to 5.11, and then an advance 
to 5.15%. There is practically nothing new to 
report on the underlying situation in franes, which 
continues to be regarded with distinct disfavor by 
bankers and traders alike. Little or no improvement 
is reported in France’s financial status, and political 
affairs are still unsettled. Reports that the French 
Government had replied formally to Great Britain’s 
last note on the debt question were well received, but 
traders seem determined to leave frances severely alone 
until something definite in the way of a permanent 
financial settlement achieved. Notwith- 
standing recent claims that France is making good 
progress toward recovery, the immediate outlook is 
causing some uneasiness in exchange circles. Italian 
lire, which last week slumped to 3.98, ruled most of 
the time at close to 4.10, though closing under this 
figure. This was attributed to an official announce- 
ment made public early in the week to the effect 
that a had been in Rome limiting 
dealings in exchange, and thereby placing a check 
upon speculative manipulation. Later on, reports 
that Italian Finance Minister Stefani intended to 


At the opening franes sold at 


has been 


« 
«< 


decree issued 


revaluate lire, with a view to restoration to a gold 
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basis, had a stimulating effect. Subsequent cables 
claimed that nothing more than a control of dealings 
in lire was contemplated at this time by Finance Min 
ister Stefani, but failed to counteract the good effect 
of earlier rumors. The belief is quite generally enter 
tained that Italy’s internal finances are intrinsically 
sound and steadily improving, and thereby i 
contrast with financial affairs in France. 
Premier Mussolini's 


1 Sharp 
Reports on 
exer 


illness 


the seriousness of 


cised a somewhat unsettling effect. since it is clearly | 
realized that any change in political leadership would 
tend to disturb values. German and Austrian ex 


without trading activ 


ntinue stationary and 


ity. Belgian currency was influenced to some extent 
by the changes in Paris exchange, but the range was 
contined to Out 4+ points ()] the minor Muropean 
currencies, the only change of any importance was 
in Greek drachmae, which broke to 1.48, about 5 


points olf, On ANnxi tv regarding Tlie dispute between 


Had it not been for this incident 
Greek loan would 


Greece and Turkey. 


successiul flotation of the recent 
undoubtedly have made for a rise. 
The London check rate on Paris finished at 93.00, 
In New York, sight bills on 
the French centre closed at 5.141%,against 5.18; cable 
transfers at 5.15%, 
bills at 5.134, and commercial sixty 
days at 5.08! F Ant 
werp francs finished at 5.05 for checks and at 5.06 for 


against 92.85 last week. 
against 5.19; commercial sight 
5.17, 


against 5.11°4 a week earlier. 


against 


able transfers. This compares with 5.06 and 5.07 
the week before. 


were 23.81 for both checks and cable transfers, 


Final quotations on German marks 
the 
Austrian kronen have not been 
from 0.001414. Lire the week at 
4.06 for bankers’ sight bills and at 4.07 for cable trans 
fers, in comparison with 4.0724 and 4.08%4 the pre- 
ceeding Exchange fin- 
ished at 2.9714, against 2.97; on Bucharest at 0.4914, 
against 0.49°4; on Poland at 1914 (unchanged), and 
Finland at 2.53 (unchanged). 
at 1.491, 


as contrasted with 


same as a week ago. 


changed closed 


week, on Czechoslovakia 


Greek drachmae 
19%; 
1.52%4 and 1.531% 


on 
for cable 


lust 


closed for checks and at 1 
transiers, 
week, 

The former neutral exchanges were in neglect and 
price changes were narrow, relatively speaking, and 
ruled at 
but 
Swiss franes were quiet and strong, ad- 
while Danish and Norwegian 
exchange was strong and a trifle higher. 
pesetus ruled steady 
Danish kronen were favorably affected by talk of a 
new loan. 


lacking in significance. (,uilders close to 


the levels current a week ago, closed at net 


a 


rT 
advance. 
vancing to 19.2814, 
week’s levels. 


at close to last 











Spanish | 


Bankers’ sight bills on Amsterdam closed at 39.98, | 


39.8914; transfers 


cable at 40.02, against 


39.9314: commercial sight at 39.92, against 39.83! a, 


against 
and commercial sixty days at 39.56, against 39.4714 
last week. finished 19.28% for 
bankers’ sight bills and at 19.291% for cable transfers, 
231% and 19.24% a week ago. 
Copenhagen checks closed at 18.001 and cable trans 
fers at 18.045, 17.87 and 17.91. Checks 
on Sweden finished at 26.92 and cable transfers at 


Swiss francs at 


in comparison with 19 
against 


96.96 (unchanged), while checks on Norway closed 
at 15.29 and cable transfers at 15.33, against 15.22 
15.26 the preceding week. 5 
14.1914 for checks and at 
This with 


panish pesetas 
14.2] I y) for 
14.18 and 


and 
finished at 
cable transfers. 
14.02 last week. 


compares 


| tries ot the 


With regard to South American exchange, the sit- 
uation remains without important change. Price 
variations were narrow and the volume of trading 
small. Check rates on Argentina closed at 39.63 
and cable transfers at 39.68, against 39.64 and 39.69, 
while Brazilian exchange finished at 11.14 for checks 
and at 11.19 for eable transfers, unchanged from 


the week previous. Chilean exchange was steady 


and finished higher at 11.07, against 10.86, but 
Peru was easier, closing at 419, against 4 23 a 
week ago. 


The Far Eastern exchanges were generally stable, 
with the exception of the Chinese currencies, which 
declined on the lower price of silver. The close for 
Hong Kong was 54146@5434 
hai, 73° °@74'4, 74144@75'44; Yokohama, 
11! @Al1%., 10°4@41; Manila, 49°4@50 


1 +" a rage Tp og 
unchanged); Singapore, 56@56\4%, 20°4(@ 


against 5d(a 55! + Shang- 
against 4 


against 


against 


5612; Bombay, 36144@3614, against 36@36°%, and 
Calcutta, 36146@36%4, against 3624365. 

Pursuant to the requirements of Seetion 522 of the 
Tariff Act of 1922, the Federal Reserve Banik is now 


certifying daily to the Secretary of the Treasury the 


buy g rate for cable transfers in the different coun- 


world. We give below a record for the 


week Just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 7 1925 TO MARCH 13 1925, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York, 


“wuntry and Monetary Value in Untied States Money. 














Untt -—-— —---- —-—— - ----—--—— — 
| March 7.| March9 [afarch 10. March 11. March 12.March 13. 
EUROPE— : : $ Se a $ 
austria, krone 000014 | 000014 | .000014 H00014 000014 |*.14076 
3elzium, frane O507 0504 | 0504 0504 O504 0506 
Bulgaria, lev -| 007325 | .007333 | .007325 007343 007357 OOTS21 
‘wechoslovakia, krone, (20679 | 0290683 O20682 OZ9688 029677 | .029694 
yenmmark, krone. 1789 W740 | 1700 .1793 1801 | 1804 
Snzland, pound ster | 
ling . - ...-4.7652 14.7666 {4.7679 /4.7716 {4.7802 4.7886 
Finland, narkka O25211 025239 025217 025234 O25215 025227 
France, franc O519 | 0514 O514 O513 O512 O516 
jermany,reichsmark*® 2480 2380 2380 2380 2380 24580 
ireece, drachma 015252 | 015217 | .014882 | .015077 014938 | .014948 
Holland, gullder 9903 | .3904 | 3993 3004 ,095 54997 
Hungary, krone. OOO014 000014 | OOO0O14 OOOO 14 Oo0u14 oo0gl4 
italy, lira O409 O410 0409 ot10 0407 0407 
Norway, krone... 1924 | 1525 | .1626 1529 1532 1533 
Poland, zloty 1919 1918 1918 1918 1018 1918 
Portugal, escudo 049% Om O4gl O402 O4AG5 O45 
Rumania, leu. OO4AN62 H019059 004958 001944 | .004993 004909 
Spain, peseta 141% 1419 1418 1418 | .1418 1421 
Sweden, krona 295 2H 2695 2695 2605 2696 
twitzerland, france 1924 1924 1924 1925 1V26 1929 
Yugoslavia, dinar 016048 OWO0T72 916093 016077 | .o16061 016066 
ASIA | | 
‘hina 
Cheefoo, tael id Bs 7638 7550 7521 | 7406 7525 
Hankow, tael 7556 7566 749% 74 | .7447 7472 
Shanghal, tael T4777 7359 7338 7320 7255 7309 
Tientsin, tael 7713 7763 7660 7613 .7596 617 
Hone Kong, dollar 44 168 5440 74346 | 416 9427 
\fexican, dollar 48) 85 53605 500 5435 | 345 
Mieutsin or Pelyang 
dollar 114 p47 5402 363 =| .6350 1363 
Yuan, dollar 21 ALT AHA92 471 | 0155 | 463 
iia, rupee tobe) $567 $O02 565 | .3565 | + 4576 
japan, yen 1016 1020 1051 1065 | 4072 | 4095 
aingapore(S.S.),dollar 5504 5504 5467 5513 HOA 5513 
NORTH AMER | 
Janada, dollar. _.. 995456 998483 | .99S529 995566 | .998603 | .G9OS824 
Subs, peso e 999922 1.000250 1.000051 1.000031 } 9997 50 99688 
Mexico, peso 196835 497250 1973435 1965435 AWGH7 | AGT1I67 
| Newfoundland, dollar 5559 996125 .995990 | .926042 | .996094 | .996406 
SOUTH AMER | 
argentina, peso (gold) SQ SH BO SUS6H BOS2 S996 
Srazil, milrels 1104 1108 L108 1109 .1106 | L098 
Shile, peso (paper). 1Os6) LOSS 1097 1103 } L105 } 1103 
Uruguay, peas. 4447 Y444 4450 9463 488 9600 
° } t nu is equivalent to 10,000 paper crowns 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
vained $4,178,487 net in cash as a result of the cur- 
movements for the week ended Mar. 12. 
Their receipts from the interior have aggregated 
$5,579,487, while the shipments have reached $1,401,- 
000, as per the following table: 


rency 


CURKENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 
Into | Out of | Gain or Loss 
Week Ending March 12 | Banks. to Banks 


Banks 


Banks’ interior movement. - $5,579 487 = $1,401,000 Gain $4,178,487 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
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possible to show the effect of Government opera- 


tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE 


| 


| 
| Tuesday, |\Wednesd'y.| Thursday 
March 10 |March 11.|Mar 


Saturday, | Mondey 


/. Frtday 
March? March ¥ 


h 12.|\March 13 
BJ g by $ : 

76.000 000 86,000 000'71.000,000 79,000 ,000'91 000,000 90 000 ,000 Cr. 493,000 ,00F 
Note 

to the > 

the Fede 

howe ‘ 

House instit 

the daily ba ee | 

New York are not accounte 

not pa through t 

Bank for 


collectior 


The following table indicates the amount of bul- 
lion in the principal European banks: 


Banks of 


England 128,609,1 

France a 147 262,182) 12.2 ( 
Germany c| 35.8043,400) 994,600 
Aus.-Hun.) b2Z 000.000 b 
Spuin 101,440 OOO, 26,37 
Italy 

Neth'land 
Nat. Belg 
Switz'land 
Bweden 
Denmark 
Norway 


r 
> 534 000 


i OAD 


Total wee} 
Prev. wee 
a Gold holdi 

held abroad b NO if , ling 
year are exclusive of £13,455.050 held abroad da 





French Security and European Peace. 
Reports from Geneva that the League of Nations 
protocol “for disarmament and security” will not 


be put into effect are in accord with what most ob- | 


servers have predicted. The British Government was 
cold to the protocol from the first, the Dominions 
have made it clear that they will have none of it, 
and Mr. Chan.berlain told the Council of the League 
on Thursday that the plan was not acceptable. 
Japan, it appears, is disposed to follow the British 
lead. Trance alone still champions it formally as 
the hope of a much-sought security against Germany, 
but there is little reason to believe that French sup- 
port will revive what British opposition has appar- 
ently killed. Undoubtedly the frank declarations of 
Mr. Coolidge and Secretary Hughes have contributed 
to the result. For the general outcome thus far 
there will be, we think, general ajproval. The proto. 
col bristled with possibilities of international dif. 
ficulty, and an agreement which raises more ques- 
tions than it answers is not the way of peace or 
good-will. 


Unhappily for Europe, however, the question of 
security for France still remains for settlement. It 
is in the highest degree unfortunate that a great 
Power like France should be in the position of de 
manding, and apparently requiring, guaranties from 
other Powers for its national safety, and the more 
80 because, for the position in which it finds itself, 


France is not blameless. 


As long as the French 
people think as they do about Germany, however, the 
demand for security against possible attack from 
beyond the Rhine will continue to be made, and the 
sooner some understanding that will be acceptable 
to France is arrived at, the brighter will be the pros 
pect of continued peace on the Continent. 

The problem of security is a complicated one. 
Historically the question traces back to the condi- 
tions which the peace treaties imposed upon Ger- 
many and Austria-Hungary. The loss of the German 








colonies, with their natural outlet for a rapidly 
growing population at home; the segregation of the 
rich valley of the Saar, nominally with a view toa 
plebiscite but actually under conditions which fa- 
vored French domination; the Allied occupation of 
the Rhine border, followed by a French and Belgian 
occupation of the Ruhr which has not yet termi- 
nated; the destruction, intended to be permanent, of 
German military and naval power, and the appro 
priation by the Allies of a considerable portion of the 
German merchant marine; the imposition of a co- 
lossal burden of reparations, and the establishment 
within Germany, at German expense, of numerous 
commissions of inquiry, constituted a volume of sub- 
jection and obligation for which the history of na- 
tions affords no parallel, even though it be granted 
that Germany did not deserve any better treatment. 
In addition, the resumption of formal diplomatic 
relations between France and Germany has not been 
an the 
french Government or the French press, of a policy 


accompanied by abandonment, either by 


of irritation. The result is incidents of apparently 
slight importance are construed as deliberate viola- 
tions of treaty obligations and are magnified for 
political or popular effect. 

If conditions in the west have been fruitful of fric- 
tion, those in eastern Europe have been hardly less 
disturbing. Austria, stripped of its former Slav 
provinces, has a predominantly German population, 


but the peace treaties forbid it to unite with Ger- 


many whether or not its people so desire. A large 
part of the German province of Silesia was lopped 
off, eventually going to Poland under the plebiscite, 
and the fantastie Danzig corridor, one of the mon- 
strosities of political geography, divides Prussian 
territory in the northeast. Russia was extremely im- 
portant as an ally in the early part of the war, but 
the overthrow of the Tsar’s Government and the es 
tablishment of a Soviet regime gave an opportunity 
to the peace conference to deprive Russia of Bess- 
arabia for the benefit of Rumania. In place of the 
Austro-Hungarian federation and its neighboring 
Russian possessions, half a dozen and more States 
have been set up, each with its own political ambi- 
tions and rivalries, but for the n.ost part all agreed 
in perpetuating hostility to Germany and Austria. 
It is this latter situation, a political tinder box as 
far as European peace is concerned, that France 
has been quick to turn to its own political advantage, 
and a network of alliances and agreements, backed 
by substantial loans from the French Treasury for 
military purposes and by the services of able French 
officers and administrators, has made France the 
dominant political patron of a group of States which 
are counted upon to resist any effort for the recovery 
of German political influence in southeastern Eu- 
rope. 

These are some of the facts that need to re- 
called when the question of security for France is 


be 
considered. It is not merely by accident of war that 
France finds itself confronted with a Germany whose 
progress in recovery causes it alarm. It is the po 
litical and which the peace 
treaties imposed upon Germany—conditions which 
France had a large part in framing, but for which 
all the principal Allied Powers and the United States 
must bear their full weight of responsibilitv—that 
cause disquiet and apprehension in the French mind. 
To these are to be added, on the part of France, a 
population only a little more than half that of Ger- 


economic conditions 
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many, With an almost imperceptible annual increase, 
an economic life not yet adjusted to the large scale 
production in which Germany formerly excelled, a 
mountain of debt due to war losses and the failure 
to receive anticipated reparations, and a depreciated 
and precarious currency requiring artificial support. 
It is not a one-sided situation, and blame is to be 
tempered with regret, but there is no wonder that 
France, reflecting upon the way in which the war 
was won, should fear lest the peace may bring defeat, 
and should cast anxiously about for aid in prevent- 
ing so calamitous a result. 

Whether the security which France desires shall 
take the form of a three-Power, a four-Power, or a 
five-Power compact is, of course, a matter in which 
the United States is not directly concerned. It is for 
Europe to adjust its own difficulties in the way best 
suited to its needs. It may be pointed out, however, 
that any security compact that puts obstacles in the 
way of the revision of the peace treaties which must 
ultimately be made, or which emphasizes humiliat- 
ing obligations which no nation will submit to save 
through sheer necessity, will be a failure. It will 
not give France the security which is demanded, and 
it may sow the seeds of future war. <A three-Power 
agreement, for example, such as has been suggested 
between Great Britain, Belgium and France, is clear- 
ly open to the objection of being only a species of 
armed alliance against Germany. It is gratifying to 
note that the Baldwin Government, which in this 
matter of security seems to be taking a long view, is 
averse to such a commitment, or to any other commit- 
ment likely to devolve upon Great Britain the neces- 
sity of fighting for the defense of the French fron- 
tier. Objections equally forcible would lie against 
a security compact which recognized the hegemony 
of France in eastern Europe, or which drew into an 
alliance against Germany the States with which 
France itself is allied. 

The only security compact which bids fair to keep 
the peace and quiet French apprehension is one to 
which Germany itself is in some way a party. Any 
ether form of agreement leaves Germany an outsider, 
and it is only within the family of the nations, with 
treatment as an equal, that German feelings, resent- 
ment and revenge, if they exist, will be curbed or 
eliminated. An agreement to which Germany is a 
party is further indicated by the implied obligations 
of the Dawes plan. The effectiveness of the Dawes 
plan rests, in the last analysis, upon complete absti- 
nence on the part of the Allies from political or other 
interference with Germany, as well as from the im- 
position of burdens beyond what the plan itself pro- 
vides. It is the essence of the Dawes plan that Ger- 
many shall be allowed to recover, politically, indus- 
trially and commercially, since otherwise there will 
be no reparations, but there can be no recovery with- 
out international co-operation, and co-operation will 
not exist if parties are arrayed in opposing camps. 
If the Dawes plan fails, Europe will be in chaos, but 
its chances of failure, which now happily seem re- 
mote, will be appreciably increased if irritating poli- 
cies are persisted in, or if alliances ostensibly aimed 
at security are formed about Germany on either side. 
We have on more than one occasion expressed our 
opposition to political alliances, and our wish to see 
every nation stand on its own feet and pursue its own 
course, with due regard to the rights of others, but 
to alliances in which debtors and creditors, victors 
and vanquished, unite to restore order and prosperity 





and maintain peace and good-will nothing but com- 
mendation is to be given. 








Lessons from the Sensation over an Entombed 
Cave-Hunter. 

The case of Floyd Collins, cave-hunter, imprisoned 
for more than two weeks in a narrow passage leading 
to a new cave he had discovered, became by virtue of 
the Press a countrywide sensation. The heroism of 
the attempts at rescue, the final reaching of the body, 
through a shaft sunk by volunteer workers, only to 
find it cold in death; the fantastic military proceed- 
ings upon the part of State officials at the mouth of 
the cave; the investigation carried on in a nearby 
town, and the echoing cries of news-venders through- 
out the land, stamp the incident as “unique in the 
annals” of human sympathy. It is said of the man 
that he loved beauty usually to be found in the 
mineral formations in these underground caverns as 
other men love the beauty of flowers, trees and birds 
in natural regions above. Born to the bill country 
of Kentucky, uneducated and given to a degree of 
superstition, his life had been largely devoted to this 
form of exploration as a passion, though it appears 
that he and his family were not without a sense of 
the money to be made by the usual methods of ex- 
ploitation. As the long and ceaseless efforts at res- 
cue work went on many weird stories filtered out to 
the people, but it now seems that he was accidentally 
fastened down by falling rock in a narrow tunnel 
afterward obstructed by another cave-in in such a 
way as to compel the sinking of a shaft to a depth 
of about sixty feet as the only practical means of 
reaching him, This done, the dangers attending a 
removal of the body were found to be so great that 
it was concluded to seal up the lateral shaft with 
concrete, and to fasten down the mouth of the cave 
forever, giving him, as one writer says, entombment 
amid “the stalactites and stalagmites he loved to 
look upon.” 

We find some lessons in this tragic siury which it 
seems practical to dwell upon. Scarcely a six 
months passes that we do not read of scores, or even 
hundreds of miners “buried alive” by explosions; of 
the bravery of men who risk their lives in relief 
measures, sometimes successful and perhaps as often 
futile; and of the scientific: means at hand and 
quickly employed to remove obstructions and dissi- 
pate gases. But few of these terrible accidents have 
ever been given the “publicity” attendant upon the 
isolated instance above recited. Perhaps it is well to 
know that persistent and flaming headlines are suffi- 
cient in any incident of the kind to arouse the latent 
sympathy of a whole people, for when thousands far 
from the scene can be aroused so easily to more than 
casual interest in the fate of a human being those 
who read cannot be callous of heart and indifferent 
of mind. But the question immediately arises: Of 
what avail is this welling sympathy if the good-will 
of each to each is to be quickly submerged in the 
reading of another sensation that in itself, and for 
itself alone, grips the heart and mind? That the 
human tragedy is also the human comedy has been 
said of old. Our well-wishing for others exists 
largely in vain when it waits for unusual suffering, 
flaming sorrow or untimely death to call it forth. 
No day passes without opportunity for the “one 
good deed” so often scorned, or told in jest. And if 
there were not in fact millions of these daily good 
deeds to lubricate the grinding machinery of life 
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existence would become u 


nbearable. Here we reach 
a principle called reactionary when we assert that 
though there may be new ways of expression there is 
only the old love! 

in 
upon our kind, but if a people 


lt may be idle to “moralize” upon “efficiency” 
expending our love 
can find it in their hearts to follow with hope and 
even prayer the fate 
erns of earth 


of a single man lost in the cav- 
we to the 
enormity of the deaths that occur needlessly in war? 


may not rouse ourselves 
is it not practical well-wishing that public opinion 
form itself around the exposures men undergo in | 
dangerous occupations for our comforts, pleasures, 
and even vanities? Is it not wisdom to keep touch 
upon the pulse of our own hearts that we do not dis 

iniss our own duties by the enactment of a law which 

says “thou shalt not,” and having done so, forget? 
Does not charity properly begin at home? Are there 
not now and always millions of our fellow-beings 
working ceaselessly, in what are termed gainful oc- | 
that children 
may smile over the wonders of knowledge and that 
the aged may dream in the soothing shadows that 
come to all? 


cupations, that loved ones may live; 


Volatile sympathy may also be explo- 
sive, a flashlight that soon expires in the darkness 
of selfishness. Minds and hearts ever avid for some 


thing new may pass by the old that cannot perish 
while humanity lives. The “Good Samaritan” does 
not wait for the spectacular and the heroic, but in 
the by-ways finds sorrow and suffering that are in 
need of succor. 

That “wondrous 
kind” belongs as much to the rich as to the poor. We 
may build our hospitals upon every hill, but a neigh- 
bor’s inquiry at a sick man’s door has a healing we 
are in danger of forgetting. their 
deeds of helpfulness in a large way are to be regarded 
with high favor and praise, there may be for them 
no other method, but the small act of some yesterday 


fellow feeling which makes us 


Those who do 


may yet warm many a to-morrow. God gave every 
Our 


magnificent charities are growing so munificently 


man a heart for feeling and a mind for wisdom. 


that there seems to bea reaction of selfishness setting 
In the 
balances 


in that will finally dwarf our own endeavors. 
Book of Eternal mite” 


many a spectacular display by the “leaders” of men. 


Life the “widow’s 


It ought not to be that a people can only be stirred 
to sympathy by the lurid tales of the unusual. Every 
day is a window that looks out on the infinity of op- 
portunity for good and love. 
a kind word. 


Ivery life is worthy of 
very commonplace and prosaic deed 
is a shining gem in the mosaic of civilization. Hate, 
envy, malice, contempt, indifference, disappear in the 
glow of friendly good-will. 
wait all 


They wait too long who 


for eyes to be turned upon the bed of 


pain! 

It be that 
helped by the accumulation of these personal acts of 
human kindness. 


may vain to believe our stateeraft is 
Man is what he makes himself to 
be, not only in thought but in feeling. Giving way to 
sensational paroxysms of interest in isolated catas 
trophes to individuals, and forgetting the suffering 
and need that walk by us every day, does not build 
character that lives for constant helpfulness, how- 
ever small its opportunities. This does not mean 
feeding the indolent beggar on the street. Nor does 
it mean leading a local enterprise that will force 
others to give through sheer fear of public censure. 


It does mean helping others to help themselves. Work 
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fortune. He does a noble part who makes a way for 
others to earn and save. We have gone so far in our 


consideration of wages and workers as to almost 
forget that employment is a favor conferred. Labor 


is necessary to capital, but in a congested civilization 
Sut, without 
going into this age-old controversy, neither capital 
nor labor are necessary to that expression of good- 
will found in a willingness to join hands and work 


capital is just as necessary to labor. 


together for some common good. Classes disappear 
from our social and economic life when men are will- 
ing to help each other without regard for place or 
power, and without waiting for the grand chance 
which will blazon the helper in the public eye. 

[t is this ingrained personal interest in every-day 
helpfulness that and 
The fact that when some special cause 


lends to character, courage 
equipoise, 
arouses Our sympathy to heroic effort we are eager 
and tireless, proves that the well-spring is within us 


waiting to be set flowing. It may be stretching an 


argument to say that the cultivation of the individual 


in this behalf ennobles the State, but is it not true? 


| Courage to work and endure for self teaches the folly 


of seeking alms from the State. The indigent one 
who is content to accept the bounty of the public in- 
stitution we are apt to scorn, demanding that only 
the incapacitated shall be cared for out of taxation. 
But while a man has strength and skill and oppor- 
tunity in himself which he is willing to share with 
his fellows less favored, why form classes and sec- 
tions to petition the Government for laws that are 
charities and gratuities in larger form? Emotional 
collectivism by its very nature must dry up the foun- 
tains of individual effort. Our communities seem to 
be growing indifferent and selfish, looked at as col- 
lections of persons capable of helping each other, and 
vet they never gave so much in benevolences as now. 
And do not parents often advocate larger and better 
schools who scarce give a thought to the truth that 
education begins in the home? Perhaps this simple 
and single life of the cave-hunter has not gone out in 
if it of the 


pe ople. 


vain inspires reflection on the part 

Much comment on the course of the newspapers in 
this affair is heard evervwhere. And some of it 
But if we aseribe the best motives to those 


is 
adverse, 
papers which made the most of the occasion, we are 
hound to say that one life is so precious as to justify 
On the 


* 


the arousal of widespread public interest. 
other hand, flaming headlines and frequent “extras’ 
seem to indicate a selfish and mercenary purpose. 
Be this as it may, duty does not stop in saving one 
human life. 
pleasure-seeking there is a manifest duty to exert 


In a time of frenzied spending and 


such influence as belongs to news publishing in striv- 
ing to save countless other lives from their own fol- 
The 


cave-hunter’s 


lies, columns and “spreads” devoted to this 


death 
n the 


misfortune and = subsequent 
proves that there is an immeasurable power ij 
press to fasten the thought of a whole people upon a 


It 


creat that responsibility follows in equal degree. 


single life or a single condition. is a power so 
This sensation, unique in its kind, does not by any 
manner of means prove that the responsibility is not 
recognized—nor even that in the main it is not lived 
up to with vigilance and courage. On the contrary, 
there is a community of interest between paper and 
people which teaches that it is our sober living and 
not our spectacular sympathies that build securely 





is the one sure panacea for failure, poverty and mis- 





our public welfare. 
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Railroad Gross and Net Earnings for January 


In presenting to-day our compilation and review | sno-falls. A storm which came toward the end of 


of the gross and net earnings of United States rail- 
roads for the opening month of the new year the first 
observation must be that the showing is satisfactory 
chiefly because of the renewed testimony it affords 
of the increased efficiency and economy with which 
the roads are being operated. As a result of this, 
considerable improvement in net results is beine 
registered in certain directions—more pronounced in 
some groups and geographical divisions than in oth- 
ers—and that is the encouraging and gratifying fea- 
ture of the returns. As far, however, as the gross 
revenues are concerned, only moderate increase over 
the same month of last year is indicated, and this 
loses much of its significance when the fact is re- 
called that comparison is with totals in 1924 (speak- 
ing of the roads as a whole), which had shown a loss 
from those for January 1923. Indeed, the 1925 in- 
crease in gross, aS now disclosed, constitutes only 
partial recovery of what was lost in January 1924 in 
the comparison with January 1923, and it is only 
making a candid statement of the facts to say that 
the gross revenue figures of the railroads, which 
ought to be an accurate guide in that respect, af- 
ford very little evidence of the current revival in 
trade, of which so much has been heard in recent 
months. Perhaps the revival has not been long 
enough under way to make its full influence appar- 
ent in the revenue returns of the carriers, and there 
must be occasion for regret in that circumstance, 
since the political performances in Washington the 
last few weeks suggest the possibility that the re- 
vival may ere long be completely halted, just as was 
the case last vear. 

The tabulations which we present at the end of 
this article show that notwithstanding the trade re- 
vival referred to the addition to gross earnings in 
January 1925, as compared with a year ago, has been 
only $15,866,417, or 5.59%, which is certainly a small 
ratio of increase, all the more so as it follows a loss 
in 1924, as compared with 1923, of $33,610,824, or 
6.70°7. Due, however, to greater economy of opera- 
tions, this increase of $15,866,417 in gross earnings 
was attended by a reduction in expenses of $1,475,- 
287, yielding, therefore, a gain in net of $17,341,704, 
or over 20%. The ratio of expenses to gross earn- 
ings figures out only a trifle over 79% for January 
1925, as against somewhat over 82% in January 
1924, as will be seen from the following comparison 
of the grand aggregate of the earnings and the ex- 
penses for the two years. 


us 


As weather conditions often play an important 
part in affecting results in January, it seems impor- 
tant to note that the present vear bad weather was 
somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country 


a whole. 


as There were repeated snow storms in 
these parts in the month in 1925, and in New York 
City the fall of snow was the heaviest of any January 
in the history of the local weather bureau, reaching 
26.2 inches. This compares with only 2.6 inches ir 
Jar nary 1924, but with 21.9 inches in January 1 


92.5, 


this latter having also been a month of very heav:! 








the month—thai is Thursday, Jan. 29, and extending 
into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central Rail- 
road reported it as the worst in its history, especially 
between Albany and Rochester, causing considerable 
delay in the running of trains. The Twentieth Cen- 
tury trait from Chicago was almost 16 hours late in 
reaching the Grand Central Terminal in New York 


City. It is due at 9.40 a. m., but did not arrive until 
1.18 and 1.55 the following morning (Saturday), 


coming in two sections. The area of disturbance, 
however, in this way was very much circumscribed, 
being confined largely to New York and New Eng- 
land, while elsewhere in the northern part of the 
country the winter was comparatively mild, and lit- 
tie complaint was heard of obstruction because of 
snow and ice or because of extreme cold. Still, to the 
extent that the weather did constitute an obstacle, 
beyond the ordinary, to railroad operations, the sav- 
ing in expenses with our compilations show was ef- 
fected the present vear becomes all the more note- 
worthy. Last year in January mild weather condi- 
tions prevailed nearly everywhere in the United 
States, though in 1923, on the other hand, the winter 
during January, and also a great part of February, 
was of exceptional severity, heavy snowfalls having 
then made it difficult and unusually expensive to 
operate the railroads all through New England and 
the northern part of New York, as also to some extent 
in other parts of the country. 

We have shown above that this year’s gain in gross 
earnings did not suffice to wipe out the loss in gross 
earnings sustained in January 1924. In the case of 
the net earnings, however, the remark does not ap- 
ply. The January 1925 improvement in the net, we 
have seen, is $17,341,704. On the other hand, the 
loss in net in January 1924 was no more than $9,412,- 
390. The mild weather last year, as compared with 
the exceptionally severe weather the previous year, 
enabled the managers greatly to reduce expenses at 
that time, thereby offsetting the greater part of the 
loss in gross receipts, then sustained, while the pres- 
ent year in January, as has already been shown, still 
vreater efficiency of operation permitted a further 
saving in expenses. Moreover, it is to be said, with 
reference to last year’s losses in both gross and net, 
that these were in comparison with extraordinarily 
favorable results in January 1923. In reviewing the 
January statement of the last mentioned year we 
referred to it as the most encouraging monthly ex- 
hibit it had been our privilege to present in a long 
Revival in trade, we noted, had added sub- 
stantially to the traffic of the roads, thereby swelling 


time. 


the gross revenues, while at the same time operating 
expenses, though showing continued augmentation, 
had not increased to such an extent as to absorb tlhe 
whole of the gain in gross. As compared with thie 
same month of 1922, there was then an improvement 
of no less than $105,816,364 in the gross, and of }50,- 
012.892 in the net. On the other hand, however, the 
very large gain in gross was merely a recovery of 
what had been lost in the gross in the two preceding 
vears, namely 1922 and 1921, though in the net the 
1923 improvement was additional to an improvement 
in 1922. the two successive gains in net reflecting the 
transformation effected as regards expenses with 
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the a nt of Government control of the 
properties. The reason for the loss in gross in Janu- 
ary 1922 was, of course, that at that time the country 
was still suffering intense depression in business, 
and the falling off in January 1921, which amounted 
to $35,226,587, was due to much the same circum- 
stance. In January 1921 the United States was in 
the earlier stages of that intense prostration of trade 
from which the country was still suffering at the 





| 


beginning of 1922, and as a consequence there was a | 


substantial reduction in the gross receipts in that 
month, notwithstanding the much higher rate sched- 
ules, both passenger and freight, put in force the pre- 
vious August (1920). The shrinkage in the gross in 
January 1921 was $35,226,587 and it was followed 
by a further shrinkage of $75,503,279 in January 
1922, and it should be noted that the January 1925 
gain of $105,816,364, though large, did not entirely 
wipe out the antecedent loss. In the net, however, 
as already stated, the 1925 improvement followed a 
substantial improvement in the net in 1922 also. We 
have already pointed out that the gross in 1922 fell 
off no less than $75,5 9. That reduction in gross 
revenues was accompanied by a cut in the expenses 
in the prodigious amount of $104,592,928, yielding, 
hence, a gain in the net of $29,089,649. On the other 
hand, in 1921 the showing had been a poor one, both 
in the gross and in the net, and particularly in the 
latter. And it is the poor results of that ye 


a we 


03, ai 


ar and of 





compilations showed $111,420,819 increase in gress 


and $22,540,495 increase in net, but following $11,- 
608,126 decrease in gross and no less than $66,436,- 


574 decrease in net in January 1918. Below we fur- 
nish a summary of the January comparisons for each 
year back to 1906. For 1911, for 1910 and for 1909 
we use the totals of the Inter-State Commerce Com- 
mission, Which then were more comprelensive than 
our own, but for the preceding years we give the re- 
sults just as registered by our own tables each year— 
a portion of the railroad mileage of the country 


being always unrepresented in the totals in these 


the years preceding that made possible the better net | 


the carriers have enjoyed since then. The simple 
truth of the matter is that owing to the prodigious 
expansion in the expenses, the net had got down to 
the vanishing point. In brief, our statement for 
January 1921 showed $33,226,587 loss in gross, 
withstanding the much higher rates, and this was 
attended by an augmentation of $27,124,775 in ex- 


penses, the two combined causing a loss in net in 
the huge sum of $60,351,362. 


It is true, on the other hand, that there were sub- 
stantial gains in January of the two years immedi- 
ately preceding, namely in January 1920 and Janu- 
ary 1919. In January 1920 our compilations showed 
an increase over January 1919 of $101,778,760 in the 
gross, and of $49,809,654 in the net, though a special 
circumstance accounted for the magnitude of the 
gains. In other words, in the January 1920 total 


there was included an estimate covering back mail | 
, ‘ 
pay for the years 1918 and 1919, accruing to the 


Railroad Administration as a result of a decision of 
the Inter-State Commerce Commission on Dec. 23 
1919. The addition in that way was roughly $53,000,- 
000, and both gross and net were enlarged to the ex- 
tent of this $53,000,000. With that item eliminated 
there would have been at that time instead of the 
$101,000,000 increase in gross an increase of only 
$48,000,000, and the net earnings would have re- 
corded an actual loss of about $3,000,000. Further- 
more, the gain in January 1919, too, was deprived of 
much of its significance by the fact that it consti- 
tuted simply recovery (and only partial recovery at 
that) from the extreme losses sustained in January 
1918, when the weather conditions encountered were 
the worst experienced in the entire history of rail- 
roading in this country. That was the time when 
the United States was engaged in the prosecution of 
the war against Germany, and when intensely cold 
weather prevailed, with freight congestion and traf.- 
fic embargoes and blockades reported everywhere. 
To state the situation in a nutshell, our January 1919 





not- | 
and the increases in the net are far more pronounced 


increases, too, 


| gross or in net, 


earlier years, owing to the refusal at that time of 
some of the roads to give out monthly figures for 
publication. 





increase oF 
Decrease. 


$ 
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As 
roads and systems—barring 


is always the case, the showing for the separate 
the customary e¥rcep- 
tions to the rule—is a duplicate of the general results 
than those in the gross. Both in gross and net the 
greatly outnumber the decreases. The 
showing, however, is by no means uniform, either in 
and instances are not lacking where 
different roads or systems in the same group or the 


| same geographical section fail to share in the gen- 


| 
| 


ern roads coming next in order. 





eral improvement. As in previous months, the very 


best results come from the Southwest, with the South- 


There are few losses 
of consequence in either gross or net in the two 
groups, While on the other hand, the gains are often 
striking, especially in the case of the net. In the 
Southwest the Missouri Pacific has $1,428,552 gain 
in gross and $662,505 gain in net; the Atchison 
$1,201,633 increase in gross and $1,955,864 increase 
in net, and the St. Louis-San Francisco $573,993 im- 
provement in aged ane $375,075 in net. The Rock 
Island runs $748,733 ahead in gross and $549,127 in 
net; the Missouri = oon & Texas $602,683 in gross 
and $431,315 in net; while the Southern Pacific, 
though falling $ $331,752 behind in gross, runs $472,- 
268 ahead in the net. In the South the Southern 
Railway has added $313,150 to gross and $418,717 
to net, and the Louisville & Nashville $1,056,798 to 
gross and $1,282,133 to net. The Atlantic Coast 
Line, on the other hand, has $106,010 increase in 
gross, but $161,047 decrease in net; the Norfolk & 
Western has enlarged its gross by $756,563 and its 
net by no less than $1,164,140. Northwestern roads 
also as a rule give a pretty good account of them- 
selves. The Trans-Continental lines on the North 
particularly must be placed in this category. The 
Great Northern has added $507,511 to gross and 
$405,042 to net; the Northern Pacific $400,813 to 
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gross and $246,782 to net; the Milwaukee & St. Paul | 
$558,740 to gross and $780,629 to net. The Chicago | 
& North West loses $21,259 in gross, but, through 
Savings in expenses, has increased its net by $447,- 
524; the Burlington & Quincy has bettered its last | 
year’s gross by $573,370 and its net by $495,148; the 
Union Pacific, on the contrary, loses $646,845 in 
gross and $493,442 in net. 

The showing for the Eastern trunk lines is some- 
what irregular. The Pennsylvania RR. System, in- 
cluding all roads owned and controlled, reports 
$2,759,669 increase in gross, but $369,347 decrease in 
net, having greatly enlarged its maintenance outlays. 
The New York Central shows $47,187 increase in 
gross, but $371,491 decrease in net. This is for the 
New York Central itself. Including the various aux- 
iliary and controlled roads, the result is, however, 
$777,477 increase in gross and $892,164 increase in 
net. The Baltimore & Ohio, on its part, has suffered 
a decrease of $371,765 in gross, but nevertheless re- 
ports $574,479 improvement in the net; the Erie re- 
ports a decrease in both gross and net—$754,820 in 
the former and $559,102 in the net. The other an- 
thracite roads, like the Delaware & Hudson, Lacka- 
wanna and the Lehigh Valley, either have only a 
small increase in gross or else an actual decrease, 
but through savings in expenses have managed to 
enlarge their net. The Reading Co. has only $26,996 
increase in gross, but $462,821 gain in the net. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increase 
or decrease, and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR JANUARY. 


Increase. | Increase. 

Pennsylvania .......... a$2.650,.882 Indiana Harbor Belt__--. $122,446 
Missouri Pacific... __.-- 1,428,532, New Orl. Tex, & Mex. (3) 121,537 
Atch. Topeka & S. Fe (3) 1,201,633 K.C. Mexico & Orient __ 118,649 
Chesapeake & Ohio__._. 1,195,033) Detroit Tol. & Ironton_-. 116,996 
Louisville & Nashville_. 1,056,798 Internat. Great North _- 112,174 
Norfolk & Western____- 756,563 Pere Marquette. _____- 111,347 
Chicago R. 1. & Pac. (2) 748.733 N. Y.N.H. & Hartford_ 111,281 
C.C.C. & St. Louis... 717.184 Cine. N. O. & Texas Pac. 106,088 
Missouri Kan. & Tex. (2) 602,683 Atlantic Coast Line_____ 106,010 
St.Louis Sanfrancisco(3) 573.993 Central New Jersey__-__- 104,615 
Chicago Milw. & St. Paul 558.740 Chic. St. P. M. & Omaha 101,707 
Florida East Coast... _-- 536.263 SS 
Great Northern____.__- 507.511 Total (49 roads)_____- $17.718.291 
| aes 403 S98 Decrease. 
Northern Pacific... —- 400,813 Erie (3) oe 754.820 
Chicago Burl. & Quincy. 373.370 Union Pacific (4)_.____- 646.845 
Trinity & Brazos Valley. 364.824 Baltimore & Ohio caeae 371.765 
Minn. St. Paul & 8.8. M. 330,542|\Southern Pacific (7)_—- 331,752 
Southern Railway... -- 313.150 Illinois Central_..____-_- 294,183 
Virginian .....- a be we 298 658 Lehigh Valley ee 218,343 
Elgin Joliet & Eastern _- 287,609 Grand Trunk Western__ 175.119 

y. Y. Chic. & St. Louis. 240.631 Buffalo Roch. & Pittsb_- 162,519 
Minneapolis & St. Louis- 180.077 Michigan Central_____- 106,764 
Colorado Southern (2) _. 163.902 Wheeling & Lake Erie__- 105,203 
Yazoo & Miss. Valley.-- 161.694 Delaware Lack. & West_ 102.853 
Denver & Salt Lake__---. 152,335 Norfolk Southern. - __- ‘ 101,429 
Chicago Great Western -- 150,658 renchs wininne yd 
BOR TOBE. ccancccune 128.732: Total (23 roads)__.... $3,371,595 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate raturns 80 as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $2.650,882 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled. the result is an imecrease in gross of $2,759.69. 

’ The New York Centra! proper shows $47,137 increase. Including the 
various auxiliary and controlled roads, like the Michigan Central, the ‘Big 
Four.” &c., the whole going to form the New York Central System, the 
result is an increase of $777,477. 


PRINCIPAL CHANGES IN NET EARNINGS FOR JANUARY. 











Increase. Increase. 
Atch. Top. & S. Fe (3).. $1,955,864 Minn. St. Paul&8.S.M. $212,781 
Louisville & Nashville. 1,282,133 Bessemer & Lake Erie__. 211,623 
Norfolk & Western ___.-. 1,164,140 Chic. St. Paul M. & Om. 209,610 
C.0.C. & &. Louls.... 875,982 Cinc. N.O. Tex. & Pac_- 181,723 
Chic. Milw. & St. Paul-- 780,629 Florida East Coast. __-_- 181,352 
Central New Jersey... -.- 725.563 Lehigh Valley___._____- 181.057 
Missouri Pacific. ....--.- 662,505 Minneapolis & St. Louis- 176.799 
Baltimore & Ohio-_----- 574.479 Michigan Central_____- 166,161 
Chic. R. 1. & Pacific (2)- 549.127 Chicago Great Western __ 165.546 
Chicago Burl. & Quincy. 495.148 Nash. Chatt. & St. Louis 155,136 
Southern Pacific (7)-_-.-- 472.268 Colorado Southern (2)__- 136.014 
DTI cantnmneene 462.821 Yazoo & Mississippi Vall. 120,355 
Chicago & Northwestern 447.524 Indiana Harbor Belt____ 110,495 
Chesapeake & Ohio__-.-.. 446.327 Los Angeles & Salt Lake_ 107 639 
Mo. Kan. & Texas (2)... 431.315 Denver & Rio Gr. West. 107.595 
OSS OS aaa 418.717 Maine Central........-. 106,773 
Great Northern. ._.-.-.-- 405.042 Denver & Salt Lake____- 104,772 
N. Y. Chic. & St. Louis. 396,905 Internat. Great Northern 102,082 
St. Louis-San Fran. (3) .. 375.075 quspeeey 
N.Y. N.H. & Hartford. 360,.833| Total (59 roads)_._._- $18,252,169 
Elgin Joliet & Eastern... 312.514 Decrease 
Boston & Maine.....-.-.. OK SS, ae $559,102 
Wh tacenecgacaeus 291 ,022 Union Pacific (4)__..._- 493.442 
Trinity & Brazos Valley. 288.990 New York Central____- b371.491 
Delaware & Hudson--.-- 179.806 Pennsylvania. _.._..._- a321,348 
>. | >_> ae 259.473 Atlantic Coast Line. _-_- 161,047 
Pere Marquette_....-..- 258 864 
Northern Pacific......- 246,782' Total (10 roads)...... $1.906,430 





a This is the result for the Pennsylvania RR. (including the former 








Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 


the Grand Rapids & Indiana), the Pennsylvania RR. reporting $321,348 
decrease. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is a decrease of $369,347. 

b These figures merely cover the operations of the New York Central 
itself . Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is an increase of $892,164. 
. Arranging the roads now in groups or geograph- 
ical divisions, according to their location, we find all 
the different groups registering an increase in gross 
with two exceptions, namely the New England group 
and the Pacific Coast group, and all the groups also 
recording improvement in the net, with the single 
exception of the Pacific gruop. The gains in the net 
are nearly all of large proportions, that for the 
Southwestern group being no less than 42.33%. For 
the Eastern Middle group, however, the improvement 
is no more than 4.72%. Our summary by groups is 
as follows: 


SUMMARY BY GROUPS. 
— - ——Gross Earnings a 
Section or Group— 1925. 1924. Inc. (+) or Dec. (—). 
December— $ $ Ne 


Group 1 (9 roads), New England___ 20,513,519 20,528,453 1 4,934 — 0 07 








Group 2 (33 roads), East Middle___148,912,111 147,322,445 41,589,666 +1.15 
Group 3 (27 roads), Middle West... 43,264,850 41,587,817 +1,677,033 +4.03 
Groups 4 & 5 (33 roads), Southern . 74,446,496 69,660,637 +4,785,859 +6.87 
Groups 6 & 7 (29 roads), Northwest 93,805,565 91,491,903 2,313,662 +2.53 
Groups 8 & 9 (49 roads), Southwest 78,154,749 71,731,079 +6,423,670 48.95 
Group 10 (10 roads), Pacific Coast.. 24,098,352 25,006,891 908,539 3.63 
ere 483,195,642 467,329,225 +15,866,417 +3.39 
aan ..- 
— Mileage ——__——_—_——Net Earnings——--——_—__———_- 
Section or Group— 1924. 1925. Inc. (+) or Dec. (—). 
B December 1924. 1923. $ $ $ % 
Group 1 7,278 7,340 3,786,993 3,063,741 +723,252 +23.57 
Group 2 - $4,578 34,544 24,054,181 22,978,480 +-1,085,701 +4.72 
- % Sasa 16,011 15,982 10,750,674 8,151,540 +2,599,134 +31.80 
Groups 4 & 5-_. 38,804 38,641 18,670,602 14,634,072 4-4,036,530 +27.56 
Groups 6 & 7 . 67,183 66,967 19,224,081 15,855,008 +3,369,073 421.25 
Groups 8 & 9. 55,273 55,092 19,707,145 13,845,145 +5,862,000 +42.33 
Group 10_. 17,022 16,932 4,818,782 5,152,768 333,986 —6.48 
Total. .-236,149 235,498 101,022,458 83,680,754 4-17,341,704 +20.73 


NOTE.—Group 1. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and Vil. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, lowa and Lllinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a liné parallel to the State line 
passing through Denver. 

Greups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian ferritory, Missouri south of St. Louls and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of « line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Western roads as a whole had the advantage of a 


larger grain movement, but that is not true of many 
individual roads and systems. 


At the Western pri- 
mary markets the wheat receipts ran very much 
heavier than in 1924, the receipts for the five weeks 
ending Jan. 31 in 1925 being 26,095,000 bushels, 
against only 17,868,000 bushels in the same five 
weeks of 1924, but the increase was mainly at the 
Northwestern markets, consisting of spring wheat, 
while at Kansas City the movement was not up to 
that of the preceding year. The receipts of corn, 
oats, barley and rye also each ran heavier than in 
1924 and yet were smaller at a number of different 
points. For the five cereals combined the receipts 
for the five weeks this year were 96,944,000 bushels, 
against 75,795,000 bushels in the five weeks of last 


year. The details of the Western grain movement 
in our usual form appear in the table we now intro- 
duce: 
WESTERN FLOUR AND GRAIN RECEIPTS. 
Five Weeks End. Flour. Wheat. Corn. Oats. Rarley. Rye. 
Jan, 31— (bdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
a 1,493,000 1,918,000 13,386,000 6,498,000 1,018,000 422,000 
1924. P 1,112,000 1,345,000 10,662,000 5,662,000 816,000 186,000 
M ilwaukee— 
19025......... 116,000 193,000 1,275,000 1,481,000 1,421,000 237,000 
1924... 145,000 195,000 1,284,000 1,363,000 762,000 116,000 
St. Louts— 
1925._....... 535,000 3,916,000 3,610,000 4,638,000 95,000 3,000 
1924... 477,000 2,028,000 5,103,000 3,302,000 110,000 27,000 
Toledo— 
Duiéaee Saco sebnee 329,000 549,000 415,000 1,000 18,000 
1924. > ied 492,000 485,000 359,000 26,000 11,000 
Detrou— 
| a 166 000 60,000 180,000 ....- 50000 
Buiséagecesos eeesee 194,000 451,000 308,000 o ~¢seece 
Peorta— 
> a 265,000 249,000 3,304,000 1,313,000 110,000 11,000 
[i itiieuneéad 208 ,000 100,000 1,577,000 1,028,000 251,000 1,000 
Duluih— 
SUanseode eo 2,021,000 7,000 2,419,000 48,000 996 ,000 
1924 » ~68ee 1,740,000 903,000 461,000 74,000 931,000 
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——————————————X! ————— 
Flour Wheat Corn Oats Barley Rye 
(barrels) . (bushels) . (bushels). (bushels). (bushels). (bushels). 
M innea polis— 
Se ae 9,821,000 4,180,000 3,980,000 2,125,000 642,000 
1924- 6,546,000 1,999,000 2,103,000 1,027,000 544,000 
Kansas Ctty— 
(ta La 3,192,000 3,191,000 Dt: asasne  oneen 
 _a ar ...- 3,428,000 3,509,000 Dt EP a en 
Omaha & Indianapolts— 
ae —— 2,007,000 6,098,000 2,641,000 -......  -...-- 
Dthitvnedh=s sébne 1,231,000 6,342,000 2,260,000 -...... .-..-.- 
Stour Cily— 
222,000 1,136,000 442,000 7,000 4,000 
titekhhcas  ebmmiad 132,000 1,425,000 465,000 4,000 7,000 
St. Joseph— 
Die necnes fe 1,141,000 1,471,000 a  tensea. 0 <bomed 
ae 437,000 1,074,000 De” @é@setek . sdbuse 
W tchua— 
1925... 20,000 485,000 44,000 pews 
1924-_- nee ce ea — 
Total All—- 
1925__.......2,409,000 26,095,000 38,752,000 24,889,000 4,825,000 2,383,000 
1924...__.._.1,942,000 17,868,000 34,817,000 18,217,000 3,070,000 1,823,000 


The Western live stock movement, on the other 
hand, appears to have been much smaller than a year 
ago. At all events, the receipts at Chicago in January 
1925 comprised only 29,959 carloads, against 31,583 
cars in January 1924; at Omaha 11,104 cars, against 
12,568, and at Kansas City 10,202, against 10,988. 

As regards the cotton movement in the South, it 
follows as a matter of course that this was heavier 
than in 1924, since the crop was so much larger. The 
shipments overland during January 1925 were 240,- 
964 bales, against 138,678 bales in 1924; 155,729 
bales in 1923 and 165,277 bales in January 1922. The 
receipts at the Southern outports aggregated 962,- 
316 bales in the month the present year, against 581,- 


984 bales in 1924; 587,396 bales in 1923 and 
393,007 bales in 1922, as will be seen by the 
following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1920 TO 1925, INCLUSIVE. 

















Month of January. 
Ports. —_— 
1925. 1924. 1923. 1922. 1921 1920. 

Galveston..... bales 358,975) 258.058) 187,202) 177,397) 259.361) 301,694 
Texas City, &c.._... 268,715 78,042 78,014 36 435 20,948 80 367 
New Orleans... ... 213,227; 157,224) 135,778 91,088} 155,778) 201,214 
Di c<iwmbnoaemaee 12,041 7,346 6,177 10,215 11,457 43,873 
Pensacola, &c...._.. 897 2,963 2,465 350 2,718 7,344 
Savannah ....._....- 42,986 36,065 25,667 40,949 51,198| 146,715 
Brunswick. ......... a genes 1,375 1,735 51 28,500 
Charleston.......... 22,532 6,986 17,600 6,544 5,610 26,083 
Wilmington......... 13,149 5,201 3,404 5,086 3,610 19,291 
Dit kcotnnecceece 29,624 30,099 29,714 23,208 31,874 44,822 
DE aiiwasdel sasnesl seansel' steaadl éidiade 185 1,683 

Webehsncctasees 962,316! 581,984) 487,396! 393,007! 542,790! 901,586 


























Repealing the War Amendments to the 
Federal Reserve Act. 
[From the New York “Journal of Commerce,” Mar. 11 1925.) 

Shertly before the recent adjournment of Congress a bill 
was introduced in the House of Representativs providing 
breadly for the repeal ef the war amendments to the Federal 
Reserve Act so as to restore the Reserve System approxi- 
mately to its original condition. The proposal was too late 
to receive any detailed attention before the close of the 
session and probably was intended only to elicit opinion prior 
to the next session of Congress. 

The general nature of the war amendments to the Federal 
Reserve Act is already almost forgotten. Comparatively 
few recognized what was originally intended by the Reserve 
System and how greatly the war compelled modifications in 
this project. In its first form the Reserve Act aimed at tak- 
ing only about one-third of the reserve requirements from 
the member banks and placing it in the hands of the Reserve 
banks. It left an ample field for the issue of national bank 
notes by those institutions which desired to continue issuing 
them and it carefully protected the rights of both member 
and non-member banks in a variety of detailed ways. 

Ambition and the supposed requirements of war finance 
led to an almost complete reversal of these ideas. The Re- 
serve banks were made the holders of the entire bank reserve 
of the country, and so thoroughgoing were the drafters of 
this amendment that they prevented even gold coin in the 
vaults of member banks from being counted as reserves. A 
bank desirous of carrying such gold coin therefore must treat 











sacrifice to itself in so carrying the balance. This, of course, 
made a radical transformation in the entire theory of the 
Reserve Act. Incidentally it greatly altered the basis upon 
which Reserve banks must be operated as regards their dis 
count policy. A total change was brought about in the note 
issue provision whereby the Reserve notes were converted 
into the equivalent of gold certificates to a large extent and 
the circulatiom field artificially taken over in their favor to 
the disadvantage of the national bank notes. In one way or 
another nearly all of the chief safeguards or protections that 
had been devised for the interests of member banks disap 
peared. 
All these things can be accounted for as the direct or inci- 
dental outcome of war, but their continued maintenance can- 
not be explained upon any such basis. We are now back, 
presumably, to a peace status and it may be assumed that 
there is a disposition on the part of the public to “demobil- 
ize” banking just as it has demobilized the various industries 
that were involved in the war and the military establishment 
itself. The obstacle in the way of doing so is the fact, if 
such it be, that new relationships may have grown up and 
become intertwined with the Federal Reserve banking sys- 
tem. Now this is emphatically not the case. Due to the 
determination to keep the bulk of the funds of Reserve banks 
idle these institutions have remained in a highly liquid con- 
dition with practically nothing to prevent their resuming the 
position assigned to them at the time the Reserve Act was 
originally adopted. It cannot be supposed for a moment that 
there would be the slightest shock to credit or confidence if 
the war amendments were repealed, and along with them 
the inflationary provisions whereby an unduly large latitude 
was given to member banks in the transaction of certain 
kinds of business. 
The question, therefore, may be considered entirely upon 
its abstract merits and, of course, incidentally from the 
standpoint of the welfare of the banks and of the community. 
Abstractly speaking, therefore, there is no reason why the 
change should not be made but every reason why it should. 
There is no country on the face of the earth where the cen- 
tral banks hold the entire reserve, but in every central bank- 
ing country it is required that the central bank exert itself 
to hold what is deemed a necessary reserve. It thus produces 
its influence in the discount market. Neither is there any 
country on the face of the globe where the outstanding 
notes have the privileges that are granted to ours, or where, 
in other particulars, the central banking system is given the 
peculiar position of advantage that ours has gradually devel- 
oped. There is every reason for maintaining a strong and 
effective central reserve system, but no reason whatever for 
giving it the control of vast funds which it merely holds idle 
for no purpose. So far as benefit to the banks and commu- 
nity is concerned it need omly be said that they are deriving 
no advantage from the present arrangement and that the 
argument is all on the side of restoring the old plan. 

This is not a matter upon which hasty action is needed or 
would be beneficial. It is, however, a subject which should 
not be allowed to go on in neglect. 








Close of Subscription Books to Combined Offering of 
United States Treasury Certificates and Treasury 
Bonds—Subscriptions Exceed $747,600,000. 

The subscription books for the combined offering of 
$450,000,000, or thereabouts, of 3% United States Treas- 
ury certificates, dated March 16 1925, due Dec. 15 1925, 
Series TD-1925, and the additional issue of 4% Treasury 
bonds of 1944-54, were closed by Secretary of the Treasury 
Mellon at the close of business on March 10. Details of the 
offering were given in our issue of last week, page 1157. 
Altogether, subscriptions of $747,556,400 were received— 
$382 ,326,400 for the Treasury bonds and $365,230,000 for 
the Treasury certificates; an aggregate of $509,617,100 was 
allotted—$290,154,700 of Treasury bonds and $219,462,400 
of Treasury certificates. Of the $365,230,000 subscribed 
for the new Treasury certificates, about $271,000,000 repre- 
sented cash subscriptions, payment for the remaining 
$94,000,000 of subscriptions being tendered in Treasury 
notes of Series A-1925, maturing March 15, or Treasury 
certificates of Series TM-1925, maturing the same date. 


In announcing the close of the subscriptions on the 10th 
inst., Secretary Mellon on the 11th inst. stated that allot- 
ments on subscriptions for the bonds and certificates had 


been made as follows: 
Subscriptions for Treasury certificates of Series 2D-1925: All exchange 
subscriptions were allotted in full and all cash subscriptions in amounts not 





it as an extra or super-reserve with corresponding cost or 





exceeding $1,000 for any one subscriber were likewise allotted in full. 


Mar. 14 1925] 
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Allotments on other subscriptions for certificates were made as follows: 

Cask subscriptions in amounts over $1,000, but not exceeding $10,000, 
were allotted 70%, but not less than $1,000 on any one subscription; cash 
subscriptions in amounts over $10,000, but not exceeding $50,000, were 
allotted 60%, but not less than $7,000 on any one subscription; cash sub- 
scriptions in amounts over $50,000, but not exceeding $100,000, were al- 
lotted 50%, but not less than $30,000 on any one subscription; cash sub- 
scriptions in amounts over $100,000, but not exceeding $500.000, were 
allotted 40%, but not less than $50,000 on any one subscription. 

Cash subscriptions in amounts over $500,000, but not exceeding $1,000,- 
000, were allotted 30%, but not less than $200,000 on any one subscription, 
and cash subscriptions in amounts exceeding $1,000,000 were allotted 20%, 
but not less than $300,000 on any one subscription. 

Subscriptions for 4% Treasury bonds of 1944-54: Subscriptions for 
Treasury bonds for which part payment was tendered in Treasury certifi- 
cates or Treasury notes maturing March 15 1925 were not given preferred 
allotment, but such subscriptions, as well as all cash subscriptions for Treas- 
ury bonds, were allotted as follows: 

All subscriptions in amounts not exceeding $10,000 for any one subscriber 
were allotted in full. Subscriptions in amounts over $10,000 but not ex- 
ceeding $50,000 were allotted 80%, but not less than $10,000 on any one 
subscription; subscriptions in amounts over $50,000 but not exceeding 
$100,000, were allotted 70%, but not less than $40,000 on any one sub- 
scription; subscriptions in amounts over $100,000, but not exceeding $500,- 
000, were allotted 60% , but not less than $70,000 on any one subscription. 

Subscriptions in amounts over $500,000, but not exceeding $1,000,000, 
were allotted 50%, but not less than $300,000 on any one subscription, 
and subscriptions in amounts over $1,000,000 were allotted 40%, but not 
less than $500,000 on any one subscription. 


The subscriptions and allotments were divided among the 
several Federal Reserve districts as follows: 





ADDITIONAL OFFERING OF 4% TREASURY BONDS OF 1944-1954. 








Subscriptions Subscriptions 

Federal Reserve District— Received. Allotied. 
Boston ~ > ae Se See ee ee a ae $26,880,800 $21,529,900 
S$): Saree eee 94,608 ,500 54,436,700 
PER Cc adcddaadedicnkconcudee 55,706,200 42,206,900 
( ‘leveland iti iis Scene eee oceae 45,659,700 32,195,600 
Sa a ee ee ae 15,061,100 12,599,300 
Atlanta igi oe id us ge ch Seeds ave tere eects aac waa 17,216,600 14,877,100 
C hicago eit ls & Sn ae te as wkd lek aside wk 51,177,300 48,361,700 
AE es Dee Se 25,155,600 22,036,800 
Ra ee ee ees 8,944,200 7,667 ,500 
0 gS ae eee 9,629,800 8,275,000 
RE 8 eee ee ee oe ee 10,084,000 8,135,000 
el PO praia die ee. 6 oe eens 22,202,600 17,833,200 
Ds Shin once a edd sliiek ble $382 ,.326,400 $20,154,700 


THREE PER CENT TREASURY CERTIFICATES OF INDEBTED- 
NESS, SERIES T-D-1925. 


Subscriptions Subscriptions 

Federal Reserve District— Received. Allotied, 
BOSD .. «2 << one cnsnnssnecneseceee- $20,046,000 $10,724,000 
EE onc dtncintctcemensoansness 165,209,500 98,871,000 
a ee eer 25.561 ,000 11,217,500 
a eee ee 31,160,000 15,777 ,000 
OO Se ee ee ae 11,842,000 7,122,500 
AUADUA . « «co nnn nn nce nn nccccccecceee 8.693 ,500 5.843.500 
CORD s cn enwsccatsccacosssecessase 33.314 ,000 26,862,500 
Dt DE ccsguckveeseneenabedesen 12,875,5 $8,322,400 
EN re ae 8,025,500 5,511,000 
EN SA oe cttbecetcenbeatuedes 9,438,500 5,816,000 
Di attinadtvedbnemesetodséutounhnes 14,544,500 8.454,000 
Be PER. 6sbsnéosnncabondneiuan 24,520,000 14,941,000 
WES ch buawecenmundenwd seneeenen $365,230 ,000 $219,462 ,400 








Monetary Control—The Power of a Central Bank. 


By HartTLey WITHERS. 


{Copyrighted by the William B. Dana Company for the “Commercial and Financial Chronicle.” 


Some of us can remember the period, in the ‘nineties of 
last century last century when the English bank rate stood 
for more than two years at 2%, and a business generation 
began to grow up which had never heard of a change in the 
bank rate. So much so that a jobber in the Kaffir market, 
when the change to 24% at last occurred, asked what it 
meant and why it should have so much effect on the market; 
and an enterprising speculator, on receiving a telegram from 
his broker saying that the bank rate had risen to 244%, re- 
plied by instructing the broker, if he thought that bank 
rates were likely to go up still further, to buy 500 of them. 

To the present more sophisticated generation, which has 
learned so many hard lessons in finance and economics from 
the war and is a highly intelligent student of exchange 
movements, there is little mystery about the bank rate and 
its functions. Nevertheless, when movements cccur in it, 
and a decree thundered from Threadneedle Street alters the 
level of money rates and the prices of most securities in 
which there is any active speculation, one still hears skep- 
tical voices wondering why these things should be—why, in 
these democratic days all the leading countries of the world 
should allow their money matters to be ruled by a more or 
less self-elected and apparently irresponsible oligarchy, 
which can, by its mere statement, given without any reason 
why, produce such widespread effects upon business condi- 
tions. 

There is nothing, in other spheres of business, quite like 
the precision with which the money market is regulated. In 
spite of the overwhelming power, in many industries, of 
combines, conferences and “gentlemen's agreements,” no 
veice speaks with the same authority as that of a central 
bank, and any voice that does speak is the agreed decision 
of a group, whereas the central bank sings its own solo, in 
the key that it has itself selected, which is then obediently 
followed by the rest of the choir, with an unbroken har- 
mony which shows once more that the most effective power 
is often that which is wielded without any legal right or 
sanction behind it, but by the mere consent of those who 
accept its dictation of their own free will. 


It is interesting to note that the power of the Bank of 
England over the London money market has been even 


stronger since the war than it was before. For many years 
before the war, when the bank thought it necessary to raise 
the price of money, it was often obliged to take money off 
the market, by borrowing or by selling securities or lending 
them temporarily, in order, as used to be said, to make its 


rate “effective,” that is to ensure that money would be so 
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searce that lenders would have to come to it, and so the 
price at which it lent would rule the price asked by others, 
Since the war, in spite of the great increase ira the volume of 
money—both legal tender and bank credits—it has been so 
scarce in relation to the volume of commodities and securi- 
ties to be carried and handled, that either the Treasury or 
members of the outside market are nearly always obliged 
to borrow from the bank, so that bank rate is continually 
effective. 

As to the reasons why monetary centrol is so necessary 
that not many even of the wildest revolutionaries propose to 
leave the price of mmey to take care of itself, and the money 
market submits cheerfully to the domination of a committee, 
whose actions it criticizes with the utmost freedom—the 
reason for these things is easily found in the great impor- 
tance of well-regulated money to the whole of the community. 
Like most cther institutions of English origin, the power of 
the Bank of England over the other banks and money deal- 
ers, nearly all of which came into being after its establish- 
ment, grew up as if by accident aud without anybody noticing 
it, constantly adapting itself to the needs of the time, until 
gradually people became conscious of its existence and 
then came to the conclusion that a regulating central bank 
with a ring of other institutions working more or less sub- 
ject to its control, was the ideal arrangement for securing an 
elastic and efficient money market. The system has conse- 
quently been copied in other countries, with variations te 
suit local tastes. In most of them, the connection between 
the Government and central bank—which in England is 
merely that between banker and a customer whose account 
is so important that his wishes cannot be ignored—is closer 
and more definite. But in all of them the prestige of the 
bank is largely due to its official position, combined with 
the fact that it works for a lower rate of profit than most 
other monetary institutions. It is the same thing in the 
case of the directors; at least those of the Bank of England 
are remunerated on a scale quite incommensurate. with the 
value of the time and effort that they put into the job. At 
the same time, though apparently an irresponsible oligarchy 
chosen by itself, with a merely nominal confirmation by the 
proprietors, in fact the Bank Court knows that it is respon- 
sible to public opinion, and that any mistakes in its policy 
are certain to have world-wide effects. Central banks and 
their boards, working in the public service at a low rate of 
profit can thus show an exceptional foundation for their 
authority, which modern tendencies show more inclination 
to increase than to diminish. 
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RECORD OF PRICES ON THE TORONTO STOCK EXCHANGE. 


On this and the following page we give a complete record of the high and low prices for both stocks 


and bonds made on the Toronto $ 


1924 STOCKS. 


Abitibi, common 
Preferred 
American Sales Book, 
Preferred 
Atlantic Sugar, 
Preferred 
arcelona | 
ell Telephone 
Pact paid j 
Bird & Son, preferred | 
Brazilian, common 
B.C. Fishing & Packing Co. 
British Empire Steel, common. 
Ist preferred 
2d preferred 
Brompton 
Burt Co., F. N., 
Preferred 
Canada Bread, common 
Preferred 
Canada Cement Co., common 
Preferred | 
Canada F’ dries & Forg gs, com. | 
Canada 8S. 8S. Co., Ltd., com | 
Preferre! 
Voting trust 
Canadian Car & Fdy., common | 
Preferred | 
Canadian General Eleci com_ | 
New 
Preferred | 
Canadian Industrial Alcohol __ | 
Canadian Locomotive, common | 
Preferred 
Canadian Pacific Ky 
Canadian Salt 
City Dairy, common 
Common, £25 par 
Preferred 
Coniagas Mines, L td., 
Coniaurum Mine__. 
Cons. Min. & Smelt., 
Consumers Gas $100. 
Crown Reserve *1 per sh. | 
Crow's Nest Pass Coal Co 


common 


common 


common 


$5 per sh 
' 


$5 par 


Davies Co., Ltd., Wm. (A), com, 

Detroit United 

Dome Mines, Ltd 

Dominion Canners, Common 
Preferred | 

Dominion Coal Co., preferred 


Dominion Iron & Steel, pref 

Dominion Radiators, pref 

Dominion Steel Corp., pref 

Dominion Stores, Ltd., com. 
Preferred 

Dominion Telegraph 

Duluth S.S.&A-__. 

Duluth Superior 

Eastern Theatres, common 
Preferred et 

Ford Motor Co 

Goodyear Tire, preferred 

Hollinger Consolidated Mines 

Illinois Traction, preferred 

International Milling 

Keeley Mines 

King Edward Hotel. 

Lake Superior 

Lake of Woods Milling, com. 
Preferred 

La Rose Consol. Mines. 

Laurentide 

Mackay C ompanies, common. 
Preferred 

Maple Leaf ‘guesmeuned common. 
Preferred 

Mcintyre. $5.00 

Mexican Light & Power, com. 
Preferred SAE PRESS Piel 

Minn. St. P. & §. S. M., pref__- 

Monarch Knitting, common. _. 
re are 

Nipissing Mines $5 par 

Neva Scotia Steel & Coal, com. 

Oglivie Flour Mills, common... 
Preferred __ 

Ontario Steel Products, com. 

Pacific Burt, common 
Preferred _._.._.._.._.. ‘ 

Penman's Limited, common __-_ 
Preferred _. 

Port Hope Sanitary, common. 
Preferred 

Porto Rico Ry. Co., common. 
Preferred _. 

Provincial Paper, common. 
Preferred 

Quebec Ry., L., H&P. _- 

Riordon ayy Ye & Paper., pref... 

Rogers, Wm. A., common 
ll NE ee a 

Russell Motor Car, common.._- 
Preferred _ 

Shredded Wheat Co., common - 

Spanish River Pap. x P., com. 
Preferred ____. 

Steel Co. of Canada, common. 
ao naserastes 

Sterling Coal 

Toronto Ry___.____.._- 

Tretheway ; __..$1 par 

Tuckett Tobacco Co., common 
Preferred _ 

Twin City, common 

Vipond Consolidated... __. 

Western Canada Flour 

Winnipeg Electric, common. 
Preferred 


$50 


$1 par 
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The compilation is the 
actual transactions. 
MONTHLY RANGE OF PRICES ON TORONTO STOCK EXCHANGE FOR YEAR 1924. 
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MONTHLY RANGE OF PRICES ON TORONTO STOCK EXCHANGE FOR YEAR 1924 (Concluded). 
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Dom. of Can. War Loan __1925 100.201 5 100.9 100.20 100.55 1 100.€ ; 1100.75 100.75 100.90 100.90 
ce - : 1931 iC ! 101.1 1.1 100.90 101.20}100.60 1 100.60 100.65 60 101.05 101.95 102.00/102.00 102.10'102.15 102.15 
1937 102.80 10: ! 1 107 102.90 102 102.55 102.20 10 102.40 102.50 102.70 102.70! 102.85 102.85|103.40 103.60/ 103.70 103.70] 103.85 103.8° 
Dominion Iron 877, 877s | | 
Electrical Development J1lo 97 96 O6 98 Ss . } 
Mexican Light & Power 57 57 60 62 | 60 60 58 58 
Ontario Steel 95 95 | | 
Penmans 97 97 . | 9834 9834} | 95% 983, 
Porto Rico S4!o 8410) 83 S4 Sd S3 | S5 85 | | | 
Quebec Ry., Light & Power | 89lo 90 | 
Rio de Janeiro Tram., Lt. & Pr. 84 S4 853, 8534) 853, 8534, 87 87 87 87 | 86 8614) 86% 863 
Sao Paulo Tramway sf 87 s8 88 s SR $34! 8S SS » $9 37 S7 8&9 89 | 87l2 90 | 8912 90 | 8944 894% 
Spanish River | ' | 10712 1071; 
Stee! Co. of Canada 101 10] )13,102 (101 101 102 102 103 «103 | 1105 105 | 103 104 
Sterling Coal } 90 90 
Victory Bonds 1924 100.00 100.10] 
“ 1927 , ‘ 10% i 102.7! 102.85 102.85] 102.95 103.05|102.05 102.80) 102.65 102.70 
1933 ‘ 90 104 40,105.1 5.75|105.40 106.50’ 106.20 106.65] 106.00 106.60| 105.70 106.20 
1934 l l 102.60! 1 l 4.50}104.10 104.25/ 103.60 104.70)103.95 104.40/103.75 104.50) 103.80 104.20 
1937 . 1 é l 6.90 1 f l 5 106.85 106.65 107.60| 107.50 107.65|107.70 108.90|108,90 108.90| 108.65 108.90/108.40 108.65 
Renewal 1927 Le 1.50 10% 1.60 91.€ | } 102.20 102.20/101.90 192.05 
es . Renewal 1932 y 10% 102.4 107 107 2.2 l 102.50 102.80|103.00 103.00] 103.20 103,95}103.35 103.60]... . 1103.05 103.05 
¢ . Refunding .192 9.45 ] y | | 100.85 100.85 
. ~ Refunding _1943 99 29 19 99.90) 99.85 99.95) 99.901 99.90 100,15 100.00 100.15 100.10 100.30) 101.50 102.80,101.70 102.60}101.85 102.25/101.95 102.65|101.75 102.00 
" Refunding _1944 | el ee ae 97.05 97.15) 
| 
RIGHTS. 
Bell Telephone 43, 43 41, 5 414 5 410 41s 


RECORD OF PRICES ON THE MONTREAL STOCK EXCHANGE. 

In the case of the Montreal Stock Exchange, as the securities dealt in are so largely the same as those 
on the Toronto Exchange, we give simply the high and low prices for the year. The following is the record 
for the twelve months of 1924,| 

RANGE OF PRICES ON MONTREAL STOCK EXCHANGE FOR (CALENDAR YEAR 1924. 








Jan. 1 to Dec. 3). Jan. 1 to Dec. 31 
YEAR 1924-STOCKS YEAR 1924—-STOCKS . 
La Hig! Low. | High. 
Par \ é Par Value.| 
Abitibi Power & Paper Co., Ltd__..........-. ES 53 69 Dominion Park Sin ional 
Preferred 100 100 104 Duluth Superior Traction stecad 244) . = 
Asbestos Corporation of Canada, Ltd 100 24 SH 1g Frontenac Breweries, Ltd 100 60 73% 
Non-Cumulative Preferred 100 52% 74 Preferred i 100) 90% 122 
Atlantic Sugar Refineries, Ltd 100 1] 21 34 Goodwins, Ltd . 100 35 48% 
Preferred 100 35 51 Preferred 100) 70 05 
Bell Telephone Co 100 125% 139 4 Goodyear Tire & Rubber Co., preferred 100 70%4) 92% 
B. C. Fishing & Packing Co 106 s 25 Goulds Manufacturing Co 100 < n 
Brazilian Traction, Light & Power 100 41% 554 Preferred 100 
British Empire Steel Corporation .100 ‘ i) Hillcrest Collieries 100 65 68 
Cumulative tst Preferred 100 22 57 Preferred 100 SO 85 
Cumulative 2d Preferred 100 6"4 17 Holt, Renfrew & Co., Ltd 3 100) i 13 
Brompton Pulp & Paper Co., Ltd 26% 14 Preferred * 100 65s 67 
Calgary Power Co., Ltd 196 } 5 Hollinger Consolidated Gold Mines : $5 14.70 15.006 
Canada Cement Co 106 <4 Os Howard Smith Paper Mills, Ltd 100 23 75 
Preferred 100 102 LOT %% Preferred 100 68 LOL 
Canadian Car & Foundry Co 106 aa) 54 Illinois Traction Co., Preferred 100) KY 924 
Preferred 106 bs} 97 Interprovincial Brick Co 100 66 66% 
Can. Conn. Cottons, Class ‘*A” 10 34 5 Kaministiquia Power 100} 98 | 113% 
Class “B" 10 Lake of the Woods Milling Co 100) 168 | 188 
Cumulative Participating Preferred + 100 5 51 Preferred 100; 118 | 120% 
Canadian Converters 100 72 so Laurentide Co., Ltd 100 79% 98% 
Canadian Consolidated Rubber 100 Lyali Construction Co : 100 Qs 17 
Preferred 100 Macdonald Co 100 2 5 
Canadian Cottons, Ltd 100 RH 111 Mackay Co 100 111 | 120 
Preferred 100 7 on) Preferred 100 55% 71 
Canadian Fairbanks Morse Co., Preferred 100 o7 Maple Leaf Milling Co., Ltd 100 
Canadian Foundries & Forg., Ltd 100 2) i] Preferred 100 98% 
Preferred 10H 14 60 Mexican Light, Heat & Power 100 20 
Canadian General Liectric 50 Preferred 100 60 
Preferred — j 56 Minneapolis St. Paul & Sault Ste. Marie 100 o 
Canadian Industrial Atcohol Co l7 22 Preferred 100 
Canadian Iron Foundrie., Ltd 109 1 . Montreal Cottons, Ltd 100 91 
Non-Cumutlative Preferred 100 25 ; Preferred 100 105 107 
Canadian Locomotive Co 100 i Montreal Light, Heat & Power Cons 100 140% 1&8 
Preferred 106 s7 Montreal Loan & Mortgage 25 ‘ 
Canadian Pacific Railways 100 147% Montreal Telegraph 40 18 53 
Canadian Steamship Line 100 1a lfi'y Montreal Tramways 100 148 179 
Voting Trust (1929 106 a) lf National Breweries 25 iRh< 63% 
Preferred 100 1. 5 Preferred 100 O5 105 
Canadian Woollens 100 ! ( Nova Scotia Steel & Coal, preferred 100 
Preferred 100 +4 12 Ogilvie Flour Mills 100 305 470 
Carriage Factories, Ltd 100 is 2% Preferred 100 119 121 
Preferred 100 14 17 New company 
Consolidated Minine & Smelting 25 sy 0 Cumulative preferred 7 
Cuban Canadian Sudar Co 100 tj 1.4 Ontario Steel Products Co., Ltd 100 40 1% 
Preferred 106 14 Preferred 100 KS 92 
Crown Reserve Mining Co i 1] io Ottawa Car Manufacturing Co 100 
Detroit United Railway 100 14 ‘2 Ottawa Light, Heat & Power 100 x2 97 
Dominion Canners 100 21 51 Preferred 100 oy 102% 
Preferred 100 Sf 4 Ottawa Traction Co., Ltd 100 60 
Dominion Bridge Co 100 60 s4 Penmans, Ltd se 100 134 4 165 
Dominion Coal, Preferred 1600 i) an Preferred 100 o4 CS 97% 
Dominion Glass Co., Ltd 100 12 \« ivi‘, Price Bros. Co., Ltd 100 31% 45 
Preferred 100 104 ig Provincial Paper Millis Co., Ltd 190 S14 110 
Dominion Iron & Stee!, Preferred 0 20 94 Preferred 100 O4 Qo7% 
Dominion Steel Cornoration. Preferred — 5m 72 Public Service Corporation of New Jersey 60 
Dominion Textile (Inc. 1922 54 674 Quebec Power Co 100 65 95 
Preferred : 190 107 119 Cumulative vreferred 100 90 -_— 
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RANGE OF PRICES ON | MONTREAL STOCK EXCHANGE FOR CALENDAR YEAR 1924 (Concluded). 





| tone. 1 to Dec. 31. 


— if 





YEAR 1924—STOCKS (Conciuded.) 


lJan. 1 to Dec. 31. 
YEAR 1924—BONDS (Concluded.) 














| Low. , High | Low. | High. 
Par Value | Dominion Government Bonds (Concluded) — | 
Quebec Railway, Light, Heat & Power Co____________- 100 15% 22 a a eae ene 299.25) 102.85 
St. Lawrence Flour Millis... 100, 65 ae to eeeerennsseseneseepsenengngnanes: | -sc--| -gasz 
anit ancl set cenithindinnaennoamausdieedl aes , 90 || Asbestos Caspesation of Canada, Ltd., 5s, 1942__._._..-. 77. | (83% 
St. Maurice Paper Co., Ltd__.- 100, 7934, 113% || Bell Telephone Co. Ate ss athiacamibnineiainanstaeeaniees 98%, 100 
Sawyer Pb ebitiéedidnctncasécarctbocibacibnnad 100) ---.- | Genus Calgary Power Co. ~ Di dipiaineisdkiaduawacedcne 75%| (86% 
it ae IA ALE LI LEI! LOE IE EE or _...- || Canada Cement Co. 6s, 1929_ ibibecceiGaaiatccn Ge 1 ee 
Shawinigan Water & Power... ==... 100| 118%) 137% | Canadian Car & Foundry 6s, 1939___------_____-_--.--.-- 100 | 102% 
Sherwin Williams Co_ : 100} 101%) 128% || Canadian Converters 6s, 1926_.................-.....----| -----| 99% 
ce bia aomeeeweimaa 100 99 6 106% Canadian Consolidated Rubber 6s, 1946___________- 964) 100 
Southern Canada Power Co... sts 48% 73 eo Se ee | eee ee 5 91 
Spanish River P. & P. Mills._...__._____ 100 95% 114% || Canadian Locomotive és, 1951......................-.- 7% 99 
Preferred nee 2 100} 105%; 120% || Canadian Cons. Felt Co. 6s, 1940.__........__....--...--| ~----- 97% 
Steel Co. of Canada_ Gate 100 69% 84'4 Canadian Forgings 6s, 1942___ ee. a . -| «sec0e 
Preferred i lia ied 100, 99% 107% Canada Steamship debentures 5s, 1943______ oe 72 0 
Toronto Ry. Co_____- 100) BOs 115 Carriage Factories 6s, 1940_ : ; Otc ee — 91% 
Tooke Bros_. 100 10 Cedars Rapids Manufacturing | & P. Co. 5s, 1953 96% 99% 
Preferred Ee are 100 38 10 Dominion Canners 6s, 1940_ eS - 97 4 98 
Tri City Railway, Light & Power Co. + preferred. za 100 III II ne  cmweaéins 94%) 98 
Tucketts Tobacco Co__- ‘ - ; 100 57 64 Dominion Glass Co., Ltd., 6s, 1933 101%| 102% 
Preferred _- 100 92% os ene Gee Gham Ge. Cee... csccmenwacddscuckon 85 92 
Twin City Rapid Transit. 100 40 69 Peeves BOBS Gree Terres Bi, BPO Se dco cccccccccccccancccécn| cose] ccece 
Preferred _. Y _..100 Hillcrest Collieries 5s, 1940 PR aaa eee ee 
Wabasso Cotton Co., Ltd______- 7 70! Kaministiquia Power 5s, 1937_.__.__._.._._._....-. ‘ sl ennae 
Wayatamack P. & P. Co., Ltd “ 100 32 45! Lyall Construction Co. 6s, 1932. 87% 90 
West India Flectric~ 2 100 - el cece Mexican Electric 5s, 1942___ a ae a ae “ cal skate 
West Kootenay, preferred... sstisi*« _100 - - Mexican Light, Heat & Power 5s, 1933... 60 61 
Winnipeg Electric Ry- a 100 24 384 | Montreal Light, Heat & Power Co. 4'4s, 1932- 95 97 
Preferred 100 75 8634 || Montreal Tramways Se, 1941.......................-..-. 91 95 
Woods Manufacturing i ne 100 23% 35 Debentures 5s, perpetual SL REEL 78 86 
Preferred ; Tix 100 60 65 Montreal Warehousing 4s, Trails aibatadat alte saan ne 
National Breweries 6s, 1939________ a 103% 
BANKS Northern Electric 5s, 1939._______._____.__..._.__--_.--- 93%| 95 
Canadienne Nationale. . nee St eae ee _.100 143 150! Nova Scotia Steel & Coal 5s, 1959... ________- 76% 184% 
Commerce __. _..100 175 205 Ogilvie Flour Mills 6s, 1932__.______. 191%; 104% 
Dominion _- _..100, 180 18514 Series B 6s, 1932_ 2 102% 104 
Imperial ___ . ...100 169% 180 a a pee eee --| 103 104 
Montreal ARPA EE ...100) 230 250 Ontario Steel Products 6s, 1943........--.-------.------- 97% 99 
Nova Scotia________ 100, 248 266 Pees GSE. Te, BOO icc iscacasoccsanccce Se a . 195 99% 
Royal _._____ 4 100 211% 240 Pennsylvania Water & Power 5s, 1940_____. eS eee | ----- 
Standard 100 170% Series A 5'4s, 1953 F se) wee ee 
Toronto 100 175% 176% || Porto Rico Ry. Co. Ist mortgage 5s, 1936 PSS fae oe 68% 
Union . 100 GS 108 Quebec Railway, Light, Heat & Power Co. . 5s, 1939_____- 81 92 
} Riordon Pulp & Paper Co. 6s, 1942_. <et 74% 91} 
Rio de Janeiro 5s, 1935_- 8H 4% 8644 
BONDS Second Mortgage 5s, 1958 ool «ee 
Dominion Government Bonds Sao Paulo Tramway 5s, 1929 &H RR 
Dominion of Canada War Loan 5s, 1925 100.05. 101.15 Sherwin Williams 6s, 1941 ; 100 103 
Dominion of Canada War Loan 5s, 1931____.__.. 100.10 102.30 || Spanish River cumulative dividend coupon 6s, 1931 105 106 
Dominion of Canada War Loan 5s, 1937_________.-. 102.10) 104.10 Ex-dividend coupon 6s, 1931 ____. ivid@anominwens! <amuaiel ian 
i ee n.d. sane ebebeuasoaucddows | 102.10 103.50. Steel Co. of Canada 6s, 1940 feta trea ee eo 101 104% 
Victory Loan 54s, 1933___. eae -| 104.25| 106.70 || Wabasso Cotton Co., Ltd., 6s, 1947.._______- 90 927 
Victory Loan 5}4s, 1934__..____. zs ~ _| 102.30 104.90 | Wayagamack P. & P. Co. Led., aera ; 74% 86 
Victory Loan 5'4s, 1937 _| 106.30 109.00) West India Electric 5s, 1928. . a ae al as id Ne es ee 
Renewal 5'4s, 1927____ - _| 101.00 102.75 || West Kootenay Power 6s, 1940__________- |} 100% 100% 
Renewal 5s, 1932_. . 1101.65 104.15 | Winnipeg Electric Co. 5s, 1935._._______. } 85% 91% 
Refunding 5s, 1928___. 99.35 101.30 | Wianines Street Railway 5s, 1927 G7 % 399% 





DF, 


Note.—The above quotations are for Board lots only, viz.: 
of fractional lots are not wy re ine apemaeienaiie quotations. 
t Odd lots, $500 and under $1,000 


5 shares, exc 


* Holt, Renfrew, pfd., 7° 


epting bi ank stocks, 10 shares, mining stocks 100 shares. bonds $1,000; sales 
% inarrears. t Can. Conn. Cottonscum. part. pfd. 10% in arrears. 








Wisconsin—-Safe and Sound.* 
By Morais F. Fox, President Morris F. Fox & Co., of 
Milwaukee, Wis. 

Wisconsin always reminds me of the two-faced 
Janus. His war face the result of politics; his 
peaceful countenance serene because of Wisconsin’s 
sound and prosperous economic development. Be- 
cause of the fact (and I say this in all seriousness) 
that for many years but one of Milwaukee’s indus- 
tries was nationally and internationally advertised, 
our contributions of steel and leather, of food prod- 
ucts and textiles, of boots and shoes, have been under- 
estimated. 

Milwaukee’s metal trade products for 1924 were 
valued at $247,918,502; her food products, $111,- 
442,133; leather and textiles at close to $70,000,000. 
Milwaukee’s export business is steadily increasing, 
although we are termed an inland port. $4,770,200 
of agricultural implements were exported in 1924, an 
increase of almost $2,000,000 over 1923. Over 
$3,000,000 in textiles, over $4,000,000 in leather 
goods, more than $20,000,000 in food products were 
exported in 1924. Our total exports were over $45,- 
000,000. 

The most striking State development has been 
that of the dairy industry. Within a generation, a 
revolution has taken place in Wisconsin dairying. 
Less than 50 years ago Wisconsin butter was quoted 
on the Eastern Exchanges “Western 
while her cheese had to be camouflaged under East- 
ern trade names. To-day Wisconsin cheese needs no 
apologies and recent figures give her credit for fur- 
nishing over one-sixth of the nation’s best creamery 
butter. While the southern half of the State is sup- 
plying one fundamental need, the northern half is 


*This article was intended for our issue of last week, in which we fea- 
tured Northwestern security prices, but was delayed in transmission through 


as grease,” 


turning out reams and tons of another basic neces- 
sity—paper. 
In fact, you w..’ note that all of the important 
activities of this great State are in the non-luxury 
class, which may account, perhaps, for the fact that 
we are often termed “slow and reactionary” in our 
business methods. 
I would rather describe Milwaukee’s and Wiscon- 
sin’s business men as cautious and conservative, 
withal courageous and constructive. Not so ready, 
perhaps, to plunge forward, but thereby avoiding the 
painful and costly necessity of retraction. Although 
we felt the industrial upheaval and depression; al- 
though we suffered unemployment; although there 
are failures in our manufacturing records; our ratios 
were small as compared with the calamities which 
befell some of our more eager and venturesome sister 
States. €,, 
This same cautious quality; this same demand for 
proof before procedure; for the facts before ventur- 
ing, is evidenced in the financial markets. The Wis 
consin investor is rather wary, wants full value re- 
ceived, but buys steadily. The 1924 demand was 
rather spotty, reflecting a like condition in industry. 
The present speculative tendency is being felt, but, on 
the whole, the demand is consistent and is for the 
real investment. 


A 34,000,000 increase in the building trades in- 
dustry in 1924 is evidenced by both residence and 


office structures and by an advancing interest in the 
real bond an 
course, that our 
existence, 


estate as investment. Assuming, of 
Legislature will not tax us out of 
all signs point toward a steadily improv- 
ing prosperity for 1925. And, while, true to form, we 
shall expect no pyrotechnics, we expect that finan- 
cially and economically, at least, Milwaukee and Wis- 
consin will continue “Safe and Sound.” 





the mails. We accordingly print it the present week. 
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[ Indications of Business Activity 1 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 13 1925. 

In the aggregate there is a fair business doing, even if it 
is not in all cases, up to expectations. The car loadings are 
a fairly good sign. For the first nine weeks of this year 
they exceed any total ever before known. Farmers, it is 
true, are paying debts and are not overbuying, though buy- 
ing steadily. They have had excellent markets and good 
prices. Of wheat only 13.1% of the crop remains on the 
farms, against 17.3% a year ago and in country mills the 
stocks are only 7.9% of the crop, against 18% last year. Of 
corn the farms held on March 1 only 32.9% of the crop 
against 37.9 last year. High prices have pulled the wheat 
to foreign countries that felt the pinch of scarcity. The 
farming community is in good shape with the best prospects, 
the Agricultural Department declares, for five years past. 
There are no burdensome supplies of wheat, corn, cotton or 
wool. It adds that stocks of old corn are almost non-exist- 
ent. Corn supplies are so short that it has put a sharp 
brake upon live stock production. Wheat surpluses that 
burdened the West through three years of near bankruptcy 
have likewise disappeared. Moreover, when the whole 
world uses up its reserves of a great staple like wheat, 
when the normal exporting countries have to turn buyers, 
the world is supposed to be ready to absorb a good-sized crop 
for a year or two to come. So with the world’s cotton and 
wool reserves. They still need to be replenished and sup- 
plies are increasing but slowly. Meantime trade makes the 
best showing in the Northwest and the Southwest. The 
eteel trade is on only a moderate scale, with some declines 
in prices here and there. Railroad buying is of a fair size 
and somewhat larger than recently. Pig iron is dull and 
lower. 

But the sensation of the week is the great fall in the price 
of wheat with panicky markets today in Chicago, Winni- 
peg and Liverpool. The decline at Chicago to-day was 
10 to 15%%4c., with enormous exports to Europe this week 
from North America, Argentina and Australia, and some 
90,000,000 bushels are on the sea bound for Europe and 
speculation flagging. Small wonder that Liverpool prices 
broke equal to 10 to llc. today. It is believed, however, 
that Palm Beach operators have been selling wheat aggres- 
sively, as weil as cotton and stocks. But the decline is not 
an unmixed evil if it calls a halt on wild and unhealthy 
speculation, sobers up the farmer and prevents him planting 
too big a spring wheat acreage. It was noticeable, too, that 
while Chicago prices snapped and dropped 15%c. on May 
wheat, prices in Argentina were only 3 to 3% cents lower. 
American prices have recently been well below the Argentine 
level. The decline will put the American grower in better 
shape than ever to compete for the European market. In 
any case, however, American supplies are not at all burden- 
some, either in the market or on the farm. Farm reserves, 
indeed, are 20% smaller than a year ago. Corn stocks on 
the farms are the smallest since 1917. But corn prices fell 
to-day 8c., while oats declined 4 to 5c. and rye no less than 
11 to 17% cents. Corn is some 18 cents below the highest 
price recently and oats are 21% cents under the highest 
price of the season. Rye, to cap the climax, is some 58 cents 
lower than the “peak” price. Cotton has fallen nearly half 
a cent on hopes of rain in Texas and reports from time to 
time of showers there. Unfortunately, they were not offi- 
cially verified. The trouble was that the speculative mar- 
ket had become overbought, textile trades were not in satis 
factory shape and there were reports of mill curtailment in 
Also, 
Fall River's sale is comparatively small, and after some in- 
activity in Worth Street there has latterly been 
some falling off in trade there. Prices have been firm, but 
trade of late at In Manches 
ter the higher prices recently demanded have of late checked 
business. 
activity. At Manchester, N. H., there was some curtailment 
of productim for the end of the week. Wall Street, Chicago, 
and above all, Florida resorts, have been very heavy sellers 
of cotton. Lumber business has been more active on the 
Pacific Slope. Coffee has declined, as there is evidently a 
growing opposition to higher prices in this country. In 


North Carolina to avoid an accumulation of stocks. 
creased 


best has been only moderate. 


The Liverpool cotton market has shown lessened | 





other words, there is an increased use of substitutes, apd 
latterly Brazilian markets have been falling. The great 
advance in coffee was partly artificial, as is well known. 
That is to say the Brazilian Government has arbitrarily 
limited the daily receipts at Rio and Santos for many months 
past with a view of keeping up the price. It would seem, 
too, that the coffee trade is considerably in the dark as to 
the actual supply of coffee in Brazil. Certainly there is a 
wide difference of opinion on the question of present and 
prospective supplies. Nobody seems to have any clear idea 
as to just how much coffee is being held back in the interior 
of Brazil. Raw sugar has been firmer, with a good busi- 
ness. It is still apparent that the consumption is on a large 
scale. One sign is that prices have advanced of late, even 
with the crop movement apparently at its highest. Hard- 
ware business at retail has been quiet, partly owing to un- 
favorable weather in some parts of the country. Building in 
the New York district is much smaller than it was a year 
ago. 

Wool prices have been declining in Australia and Eng- 
land. In this country the wool trade is dull and the ten- 
dency of prices seems to be downward. The public balks at 
paying war prices for clothing and the wool and woolen mar- 
kets feel it. Department stores did a smaller business in 
February than in the same month last year. That was the 
case also in January. On the other hand, it will be recalled 
that mail order and chain store business in February was on 
a very large scale. The shoe manufacturing business at the 
West is more active. In New England, however, it is quieter 
than usual at this time of the year. During the week there 
has been some increase in retail and jobbing trade generally. 
But it is still a fact beyond question that buying is on a 
conservative scale. Buying ahead is the exception rather 
than the rule. People are cautious rather than venturesome. 
Trade thus far in 1925 taken as a whole has not been as 
large as was expected. It is noteworthy that employment 
has increased in Illinois during the last three months 4%%. 
But it is quite as significant that it is 744% smaller than a 
year ago and 8%4% behind 1923. Collections are fair at the 
West. Retail business is said to be satisfactory. The West- 
ern dry goods sales are about the same as last year, or 
slightly larger. The steel trade makes the best showing of 
any branch of business at the West. It is worthy of note that 
unfilled orders of steel during February showed some in- 
crease and were but little below the high point. It is nat- 
urally regarded. too, as a significant circumstance that dur- 
ing the last six months the West is said to have taken more 
securities than was ever before known in so brief a period. 
What is more, the demand continues with no sign of abate- 
ment. Copper has been inclined to sag in price and the 
minor metals are at the low point of the year. The silk 
industry is busy. Spring fashions help it. Raw silk has 
declined here and in Japan. The stock market of late has 
been weak, with a decided inclinatiom to seek a lower level. 
Yet the financial situation is good, and what is popularly 
termed melon-cutting, continues. Of course, the situation in 
regard to the St. Paul Railroad is an exception which proves 
the rule of soundness, taking the financial and railroad 
world as a whole. Speculation in stocks has fallen off some- 
what. but still continues to be at a rate nearly double that of 
a year ago. And it is noteworthy that securities of the bet- 
ter sort still freely bought. The investment demand, in 
other words, continues even if speculation at times acts a 
little jaded. 


are 


The money market shows some tendency to 


advance. Today it was steady at 4% on call. Latterly 
foreign exchange has been stronger, much to the satisfaction 
of London, where investment securities have been rising. 
There is some grumbling in England over the continued ex- 
cess of imports over exports, but in the cotton trade at least 
the exports of Lancashire’s goods are in some cases the 
largest for three years past. There is also complaint in 


Lancashire of the recent advance in the 
rate of discount to 5%. But in the main London has taken 
it calmly. One source of dissatisfaction in England is that 
the budget is pretty heavy; it shows a comparatively small 
net decrease. Continental exchange has in not a few cases 
advanced. That is also true of South American currencies, 
while Japanese exchange was up to a new high level to-day. 


fank of England 
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In other words, the tendency of the world’s currencies is to 


; . Gain in Employment and Wages in Pennsylvania 
increase in value, while at the same time there is quite a | 
| 
| 


February—Changes in New Jersey. 
distinct tendency towards a balancing of budgets. The 


trend, in other words, is towards reduced costs and increased 
production and trade, as should be the case among the civil- 
ized nations of the globe. 

In New Bedford there is said to be a prospect of an early 
revival of yarn trade and also throughout New England, with 
the possibility not only of full time production, but even of 


According to the advices made public by the Federal 
Reserve Bank of Philadelphia to-day (Mar. 14) factory 
employment in Pennsylvania increased nearly 2% in Feb- 
| ruary according to reports received by the bank from 648 
manufacturing establishments in that State. The statement 


LO Say: 


goes on 


Total wages paid, which chiefly reflects changes in operations, gained 
overtime work to keep up with the demand. Meanwhile 3.6% Especially large increases occurred at blast furnaces, foundries, car 
ee . + . et-wrs ac wo | repair shops and at establishments manufacturing heating apparatus, 
at no time since the height of the post-war boom has there po Me shad aMANAR., Wemaiied deemeereaiies shin taseenael an tame 
tile industries, carpet mills, silk mills, dyeing and finishing establishments 
has taken place during the past three months, said a dispatch | and knit goods factories showing large expansion in operations peavey was 
— eae . *y a : also much greater in all the building material industries; pottery plants 
from New Bedford. Arrivals during February were more anaen, the Wades cae Fe pcre agente fh secon oc 
ber mills, leather products, and boot and shoe establishments experienced 
gate was nearly half a million bales At Manchester, N the greatest advances. Only two of the industries included in the survey— 
; ‘ - = . . 4 o— ] ical apparatus and shipbuilding—reported important declines in both 
H., a large amount of weaving on ginghams in the Amoskeag | fiona sank Aaiani, 


been as great a movement of cotton into New England as 
than 150,000 bales. For the past three months the aggre- 


Mfg. Co. plant was suspended on Thursday for the rest of n New Jersey much the same trend was indicated by reports from 317 
the week establishments in 35 industries. The net change in employment, it is true, 
tiene ‘ was a loss of 1% and total wages increased only half as much as in Pennsyl- 

P . ‘ - 1h OO; , 9 ( " ’ ° - \ 4 tos ‘ 2 a 
At Willimantic, Conn., on March 9 about 1,300 en ployes vania. This difference, however, is due chiefly to a very large reduction 
of the American Thread Co. failed to report to work in pro- | in both employment and wages at factories manufacturing m isical instru- 
test against a wage reduction of 10%. They are employee - | ments, principally at one large establishment. Most of the metal plants 
. . nd textile mills in New Jersey reported larger working forces and increased 
wage } ments, clothing factories, silk mills and dyeing and finishing 


of the finishing department which is quite thoroughly union- | , 
ized. About 1,000 employe es who re ports d for work are stablishments showing the greatest improvement 


Potteries also reported 

employed in the manufacturing de partment. No overtures large incr ng in Wersins forces and wage and ruaber tire factories an 
wi ; in employment and 12% in total wage payments. 

looking toward settlement were made. The plant continued 

operations for a time, but it was it down later. 

Charlotte, N. C 

tion at present 

that Gaston © 

tailment be 

idje, althoug! 

At Clover, & 


tailment likely art yt mills there for 


AND WAGES IN NEW JERSEY 


least several months. ! ] no lv to be an inere: 
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of production if ‘ be eredited. At the Bowling 
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Green and Blacksburg spinning mills, C. N. Alexander, 
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manager of the two mills, said that there would be no red 


tion in the running time for several months at least 


mills have orders ahead to keep them Zong. 
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Charlotte, No. Caro., wired later that Southern yarn 
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spinners will shortly curtail to prevent an accumulation of 
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stocks. Philadelphia reported a sharp advance in yarns. 
Tire fabric mills report their plants running full in the | 
South but generally quiet in the East. At Amsterdam, 
N. Y., the Atlas Knitting Mills on Monday will increase 
their output 50%. 
At New York 30,000 dressmakers have struck, asserting 
that ‘Employers have not lived up to contracts.’’ Factory 
employment in New York State increased between 1 and 2° 
in February as compared with January. The chief improve- 
ment was in the textile industry. The War Department at inti ir 
Washington asks for bids for 250,000 yards of cotton goods. porate ny Bg “ ris 
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Manchester, England, cabled that a plan involving the | other Industries + 5 
nationalization of the whele Lancashire cotton industry is gscgiaut?vornch Presnten yore eS ore t 
. ° . . : compile y the Federal Reserve Bank of Philadelphia and the Departmen 
being prepared by a special labor committee. It is under- | of Labor and Industry, Commonwealth of Pennsylvania.) 
. : . . : ° er or Decrease 
stood, however, that a year will be required in which to No. of Feb. 1925 over Jan. 1925. 
complete the scheme, which will then be submitted to ae Plants Employ Total Average 
- : ’ ; roup ar ndustr Reporting ment Wage Wages 
arliament for consideration. 648 +1 +3.6 +1.9 
. . . ° ires 248 +15 +2.4 +09 
German advices say that cotton mills, both spinning and mobiles, bodies and parta 16 2 +5.0 +2.9 
rAnV) ar ror ‘ P s+ ah } ition and repair +0.6 +3.0 
weaving, are working at full capacity. The Massachusetts | iuottita mochinere and apparatus 19 1 6 +3.8 


Board of Conciliation and Arbitration reduced wages among Engines, mas — and machine tools 20 +0.9 

indries and machine shops 56 

ng appliances and apparatus 16 

5 OF on the average T : red +t} } = i ‘4 li i nand steel blast furnaces 2 e . 12 

vo O lie average. ie reduction, however, is not a flat ron and steel forgings : 12 

one and some have been cut as much as 1214°) in a few in- meter) trate ~ ella _= 
a struc iti ron works 


stances. A few also are unchanged. Miscellaneous iron and steel products 9 
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the lasters in the Brockton shoe manufacturing district about 
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Chicago reports an increase in building permits of nearly 
50% in January and February, breaking all records and 
involving an outlay of $48,228,400, a gain of $15,416,880 
over the same time in 1924. A sign of expanding Western 


trade is that money is becoming tichter at Chicago. Karly 
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in the week brokers’ loans there were raised from 4 to 414°, 
with collateral loan rates 414 to 5% against a minimum 
of 4% previously. New York building has fallen off. 
The weather early in the week was springlike. Last aie cai 


Sunday it was up to 5B degrees; maple s were tasse ling and trick, tile and terra cotta pri 
robins appeared. On Wednesd 
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Slaughtering and meat packing 
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ay the thermometer was up | 

to 62 here. It was snowing or raining to-day in Nebraska, 

Iowa, Kansas, Missouri, Illinois and parts of South Dakota 

and Oklahoma. Colder weather was coming from the North- Donte sagngegney sy 


a . . "1 Miscellaneous ir d istries 

west. here was no rain in the Texas Panhandle, but there Lumber and planing mill products 
. . — Furniture 
were rumors of rain in parts ol Texas, though the map Leather tanning 
Tv . . e ‘ roducts 

showed none. To-day the weather was mild here, with a en eo 
temperature of 49 this afternoon. To-night it is raining a Paper and pulp products 
li ] Printing and publishing 
ittle. Rubber tires and goods 
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Changes in Retail Food Prices from Jan. 15 1925, to 
Feb. 15 1915 and for Year to Feb. 15 1925. 

The Department of Labor, through the Bureau of 
Labor Statistics, has completed the compilations showing 
changes in the retail cost of food in 19 of the 51 cities in- 
cluded in the Bureau’s report, and under date of Mar. 12, 
reports as follows: 


During the month from Jan. 15 to Feb. 15 1925, 
decreases as follows: Little Rock, 4%; Butte, 
3%; Baltimore, Birmingham, Cleveland, 
ton, D. C., 2%: and Charleston, 8S. C., Cincinnati, Mobile, New Haven, 
New York, Philadelphia, and Providence, 1% In Scranton there was an 
increase of 1%, and in Portland, Me., less than five-tenths of 1% 

For the year period, Feb. 15 1924, to Feb. 15 1925, 18 of the 19 cities 
showed increases as follows: Birmingham,7%; Mobile and Norfolk, 5%; 
Kansas City, Portland, Me., and Scranton, 4%; Baltimore, Butte, Little 
Rock and Washington, D. C., 3%; Charleston, 8. C., Cincinnati, Cleve- 
land, Detroit, New Haven, New York, and Philadelphia, 2%; and Provi- 
dence 1%. In Milwaukee, there was a decrease of 1% 

As compared with the average cost in the year 1913, the retail cost of 
food on Feb. 15 1925, was 61% ane in Birmingham, 58% in Baltimore, 
Scranton, ay hinder mag D. C.; 55% in Charleston, 8. C., Detroit, and 
New York; 53% in Philadelphia pe Providence; 51% in Milwaukee and 
New Haven; 49% in Cincinnati and Kansas City; 48% in Cleveland; and 
44% in Little Rock. Prices were not obtained from Butte, Mobile, Norfolk, 
Portland, Me., in 1913, hence no comparison for the 12-year period can 
be given for these cities. 


17 of the 19 cities showed 
Kansas City, and Milwaukee, 
Detroit, Norfolk, and Washing- 





Business Indexes of the Federal Reserve Board. 
The Division of Research & Statistics of the Federal Re- 
serve Board has issued the present month (March) thefollow- 
ing statement giving current figures of its various business 
indexes: 
INDEX OF PRODUCTION IN 
(Correc ted for seasonal Variations 





BASIC INDUSTRIES. 
Monthly “average If 19 —100.) 


Steel Sugar Animals | Slaughtered 
Pig | in | Cot- Whe't Meli-— —— Lum- 
1924 Total, Iron) gots | ton | Wool Flour tings |Cattle ( ‘alves : Sheep Hogs ber 
January ..| 120 | 120 | 131 | 112 99 | 89 97 95 | 133 “98 | 119 136 
February -| 121 | 132 | 146 | 102 | 100 | 100) +127 94 | 137 93 | 116 | 130 
September 103 80 99} 93 91 ja110— 141 93 28 91 | 132 | 108 
October 109 93 | 104 | 109 | 100 98 141 94 | 143 93 | 121 | 120 
November | 107 97 | 109 | 105 | 102 85 111 93 | 129 82 | 122 | 116 
December_| 117 | 119 | 133 | 111 | 102 82 91 99 | 155 87 | 130 | 128 
1925 } j 
January ._' 126 | 133) 150! 115 98 94 122: 100 140 90 | 121 | 145 
— hi Pee " _ re ae Te —_ . | 1 ws 
Bitu-| An | Sole Pe M/d. 
min-|thra- Cop-| Leath-News- Ce- | tro \Clgar- To 
1924 ous | cite per | Zine er print ment | leum Cigars) ettes bacco 
cmnguencniniaitt — oe Seed os | a - . ee aioe 
January____-.. al26 | 111 132 1126 | 73 | 107 | 239] 183 98 | 176 | 113 
February- 0127 | 118 134) 112 74 108 , 192 | 189 94 | 140 98 
September - .a103 | 105 130} 104 68 107 186) 191 100 | 162 98 
October........ 4110 | 95 123) 108 71 #110 183) 185 97 | 158 99 
November_......@104 {| 91 140) 108 71 104 187 | 183 -96 | 145 89 
December - - a116 | 100 137) 121 76 103 182 | 182 92 | 170 04 
1925 

January 1251104 143! 128 68 106 2431 192 91 | 188 | 105 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. 
(Not corrected for seasonal variations Monthly average 1919—100.) 


Metals & Prod'ts Tertiles and Products Lum 
} ber 
1924 Total Group |'ron &| Grou Fab Prod and 
| Indez Steel Index rics ucts Prod’ cts 
January 98 89 so a7 6 98 118 
February 99 91 W) Qs 97 100 123 
September 90 77 76 85 | 85 | 86 115 
October. b 91 79 78 ot ae | wm | 87 114 
November : .| 91 5) 79 SR 91 | a5 114 
December 93 | 83 82 92 4 RS 112 
1925 
January 93 85 84 93 95 So 111 
Motor |Paper & Foods & Leather tone, ‘Tobacco, Chem 
Ve Print Prod t / 1- Clayand & Prod-‘tcal Pro 
1924 hicle in u ucl G uc ucts 
January 103 10¢ 104 ei) 105 KR 78 
February 105 106 102 7 106 R7 78 
September sO) 103 101 8] 108 SF 71 
October 81 194 192 82 199 Ss] 71 
November 80 105 192 81 1909 87 72 
December 82 105 103 asv 108 87 a73 
Wom 1925 
January : 84 105 100 83 103 83 74 
INDEXES OF WHOLESALE AND RETAIL TRADE 
Whole e Trade 
1924 | Gro i Dry Hiard 
cer te Meat Good é ire D 1 ! 
January a) 66 a iv 91 Lif at) 
February 77 63 ; 14 90 110 78 
September -. 93 71 116 69 106 117 v2 
October 100 78 104 67 atil 128 5 
November. KO 6&8 & be 57 QR 109 x4 
December 7 83 7 77 ”% 99 109 79 
1925 
January RO) 68 82 14 89 114 78 
Retau Trade. 
Depariment Depariment Matl Order 
Store le Store Stock le 
1924 - _ — 
b Cc b c b Cc 
January 109 125 115 131 98 100 
February . 102 128 127 135 98 101 
September 119 131 137 128 106 112 
October 141 124 al47 132 141 109 
November ‘ an 126 al48 131 131 105 
December. - sseeeee 211 a132 124 133 148 123 
Bae 1925 } 
January ORS AE ES Ser re 109 124 119 134 108 110 


a ~ @ Rev ised. b Wit hout seasonal correction ¢ Corrected tor seasonal variation 
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Price Changes in Automobile Industry. 
The Peerless Motor Car Co. on March 7 announced 
price reductions ranging from $340 to $580 on all the eight- 
cylinder models. The price of the six-cylinder line remains 


unchanged at this time. The new schedule of prices is 
as follows: 

Models— New Price. Old Price. 
SIN SONNE 6 occ casos aueeie wel sox 2,245 $3,285 
ee I one 2,990 3,365 
4-passenger coupe_ givin Ga Re cab clades 3,950 
5-passenger coupe___________- a PEAS 4,175 
5-passenger sedan _ i ae a a 3,895 4,250 
7- -passenger sedan. ita a .. 8,995 4,450 
7-passenger limousine __- FE SR taal 4,195 4,725 
| RE er ae ene ae a aS 2'600 2,885 








Some Grades of Crude Oil Are Advanced in Price— 
Gasoline Remains Much the Same. 

Premiums of 40c. a barrel were being offered for Salt 
Creek (Wyo.) crude oil during the week, making a price of 
$2 a barrel, which virtually places it on a par with Mid- 
Continent. The Texas Co. offered the premium, according 
to trade information. The White Eagle Oil & Refining 
Co. and the Producers’ & Refiners’ Corp. were reported 
offering smaller premiums. On March 9 the Ohio Oil Co. 
announced advance of 20c. a barrel in the posted price of 
Sunburst (Mont.) crude ofls, making the new price $1 40 
a barrel. The same company on March 10 advanced the 
prices of five grades of Wyoming crude oil as follows: Grass 
Creck and Elk Basin, $2 15 each, up 15c.; Lance Creek, $2 15, 
up 20c.; Rock Creek, $1, up 30c.; Big Muddy, $2, up 40c. 

At Denver on March 11 the Midwest Refining Co. an- 
nounced it had advanced Wyoming and Montana crude oils 
15 to 40c. a barrel. The new list compares as follows: 
Grass Creek (Wyo.) $2 15, up 15c.; Elk Basin $2 15, up 15c.; 
Cat Creek (Mont.) $2 15, up 15c.; Osage (Wyo.) $2 15, up 
20c.; Lance Creek $2 15, up 20c.; Rock Creek $2, up 30c.; 
Big Muddy $2, up 40c.; Salt Cree k $2, up 40c. No increase 
was made in Sun Burst crude. 

A report from Houston on March 11 states that a contract 
was closed for 100,000 barrels of Wortham crude at $2 30 

barrel, up 30c. from price previously prevailing. 

The Standard Oil of Louisiana on March 12 reduced the 
price of Smackover and Cotton Valley crudes in Arkansas 
l5c.a barrel. No price changes were made in other Arkansas 
or in north Louisiana crudes where this company posts prices. 
The reduction is made according to trade reports in order to 
bring prices of these two crudes in line with fuel oil market 
in group 3, the Mid-Continent district. 


Only one change of note was recorded in the price of 
gasoline during the current week when the Northwestern 


Pennsylvania refineries reduced gasoline lye. 
On March 9 the Standard Oil Co. 
the tank 


South 


a gallon. 
of New Jersey advanced 
wagon price of kerosene 1c. a gallon in North and 
Carolina to 141% and 15c., respectively. 





Crude Oil Production Remains About the Same. 

An increase of only 700 barrels was recorded by the Amer- 
ican Petroleum Institute in estimating that the daily average 
gross crude oil production in the United States for the week 
ended March 7 was 1,944,450 bs as compared with 
1,943,750 barrels the preceding week. As compared 
with the output during the corresponding week of 1924, cur- 

28,000 barrels per day. 
of California for the latest 
as compared with 1,341,750 
a decrease of 300 barrels. Cali- 
barrels, as compared with 602,000 


irrels, 
for 
rent production is an increase of 
The daily average 

S41, 


week was 1,: 


production enst 
150 
barrels the previous week 
603 000 


barre ls, 


fornia was 
| 


barrels; Santa Fe Springs is reported at 48,500 barrels, 
against 47.500 barrels; Long Beach, 116,500 barrels, no 
change: Huntington Beach, 42,000 barrels, no change; Tor- 
rance, 39,000 barrels, against 39,500 barrels; Dominguez, 
53.000 barrels, against 52,000 barrels: and Rosecrans, 14,000 


barrels, against 14,500 barrels. T = following are estimates 


of daily average gross production for the weeks ended as 
indicated: 
DAILY AVERAGE PRODUCTION. 


(In Barrels. Mar. 7 ‘25. Feb. 28 '25. Feb. 21 '25. Mar. 8 °24. 
Cen -.. nessa cenee 467 650 475,600 484,200 403 ,150 
ON EE ee 85,300 85,250 85,800 69,700 
North Texas....... a 86.550 86.700 88.050 66,000 
East Central Texas 169,900 171,700 169,000 179,850 
West Central Texas__-- 53,100 53,450 54.050 9.500 
North Louisiana.....-- 49,900 49,500 50,050 50.600 
Arkansas --- aimee 109,300 107.250 104,600 124,250 
Gulf Coast & s. w. Texas 128,200 124,550 122,950 95,700 
DG stansubetbonh« 99,000 98 500 98 ,000 98,000 
Wyoming, Mont. & Col. 92,550 89,250 89,100 125,350 
ee ee 603. 000 602.000 601,800 654 54 350 

WE sanddnsateubdes 1,944, 4! 50 1,943, 750 1,947,600 1 916,450 450 
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Increase in Paper Production in January. 

The January production of paper in the United States as 
reported by identical mills to the American Paper & Pulp 
Association and co-operating organizations, showed an in- 
increase of 7% over December’s production (following a 
2% increase in December over November), according to the 
Association’s monthly statistical summary of pulp and paper 
industry. All grades showed an increase in production as 
compared with December, except hanging. The summary 
is prepared by the American Paper & Pulp Association as 
the central organization of the paper industry, in co-operation 
with the Binders Board Manufacturers’ 
verting Paper Mills Association, 


Association, Con- 


Cover Paper Association, 











Wrapping Paper Manufacturers’ Service Bureau, and 
Writing Paper Manufacturers’ Association. The figures 
for January for same mills as reported in December are: 
ek : : — 
Stocks on Hand 
No. of Production, Shtpments, | End of Monit. 
Grade. Mills Net Tons. Net Tons Nat Tons. 
Newsprint a _ 65 126. 916 125 >. 0! 57 | 26.081 
so 63 89.403 85,986 42.759 
Paperboard.____. 106 120,199 119,827 30.798 
Wrapping-.....-- 85 52,154 53,922 | 61.773 
| Sistas 26 11.245 5 10.878 =| 6.599 
Gaba 82 29.45 29.977 41.628 
Tissue.......... 45 12482 12.084 | 10.932 
Hanging....-._- 8 4605 =| 4.978 1,884 
I goa vin oid 21 19.980 | 19.338 3,830 
Other grades. ___- 62 21.093 21,206 14.140 
Total, all grades "487,636 | 483,253 | —«240,424 











During the same period, domestic wood pulp production 
increased 10%, this increase being distributed over all grades 
except sulphate pulp. The January totals (mills identical 
with those reporting in December) as reported by the 
American Paper & Pulp Association, through the United 
States Pulp Producers Association, are as follows: 





























Stocks on 

Hand, End 

No. of | Production Used, Shipments, | of Month, 

Grade. Nat Tons Net Tons. | Nat Tons. | Net Tons. 
Gound wood pulp.....| 100 82,100 95,015 2,276 103 633 
Bulphite, news grade _- 38 47,526 44,209 2,858 12,284 
Bulphite, bleached_.- _- 20 23,504 19,687 3,889 3,053 
Bulphite, easy big 6 6,375 6,468 355 1,870 
Bulphite, Mitecherlich - 4 4.282 3,579 458 848 
Sulphate, pulp... ..--. 10 13.090 12,222 2,273 3,415 
Soda pulp 11 16,000 11,910 4,456 2,389 
Other than wood pulp. 2 101 oe |  wtheee 66 
Total, all grades___. 192,978 193,144 16,565 127,558 











Lumber Industry Maintains Renewed Activity. 


Reports from 374 of the leading softwood lumber mills of 
the country to the National Lumber Manufacturers’ Associa- 
tion show that the lumber industry maintained during the 
week ending March 7 the decided advance established dur- 
ing the preceding week. Although there is an actual re- 
ported increase in new business and production, the fact that 
there is on the other hand a decrease in shipments and that 
the number of reporting mills is larger for the past week 
seems to justify the conclusion that there is little change in 
the general volume of business. As compared with the cor- 
responding week of last year, there is reported, however, a 
marked increase in new business, some increase in shipments, 
and a small decrease in production. 

The unfilled orders of 251 Southern Pine and West Coast 
mills at the end of last week amounted to 653,184,857 feet, 
as against 654,667,493 feet for 252 mills the previous week. 
The 132 identical Southern Pine mills in this group showed 
unfilled orders of 252,338,379 feet last week as against 
263,176,002 for the same number of mills the week before. 
For 119 West Coast mills the unfilled orders were 400,846,478 
feet, as against 391,491,491 feet for 120 mills a week earlier. 

Altogether, the 374 comparably reporting mills had ship- 
ments 98% and orders 94% of actual production. For the 
Southern Pine mills these percentages were respectively 96 
and 82, and for the West Coast mills 102 and 109. 

Of the comparably reporting mills, 347 (having a normal 
production for the week of 221,048,984 feet) reported pro- 
duction 100% of normal, shipments 100% and orders 96% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


. Corresponding Preceding Week 
Past werk. Week = 1 tin 1925 Bovtee 

ee ee ee ee ri 
Production - -....-...--- 236,318,956 238.429,138 228 638 224 
Shipments _..__._._._. 231,974,361 229,763,634 242,159,297 


ers (new business)... 222,183,742 206 500,208 217,079,120 


The following revised figures compare the lumber move- 
ment for the first ten weeks of 1925 with the same period of 











Production. Shi a 
a 2,179,624,611 2,198.157,798 2, oss. S00. 7 
| Se Sor 2,211,558,619 2,307 156,508 2'302,467 3 
1925 decrease--.-..----- 31,934,008 108,998,710 212,967,129 


The mills of the California White and Sugar Pine Associa- 
tion make weekly reports but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently the former are not represented in any 
of the foregoing figures. Eleven of these mills reported a 
cut of 7,211,000 feet, shipments of 9,778,000 feet and orders 
9,651,000 feet. The reported cut represents 34% of the total 
of the California pine region. As compared with the preced- 
ing week there was an increase in cut of 2,939,000 feet, ship- 
ments 1,653,000 feet and new business 1,545,000 feet. 








Lumber Production and Shipments During January. 
The “National Lumber Bulletin,’’ published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on March 7 1925 reported 
as follows: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAO- 










































































TURERS ASSOCIATION FOR JAN. 1925 AND FOR JAN. 1924. 
| January 1925. 
Association. | | Production (Feet). Shipments (Feet). 
M tls .| 
\Hardwoods., Softwoods. | Hardwoods., Sofiwoods. 
California Redwood...| 15 | -.-...--.- 34,274,000) ....-.-.-- 28,634,000 
Calif. White & Sugar 

yg 2 a Gee asucanna 34,979,000} .....--- 84,316,000 
Georgia-Fla. 8aw Mill. S) decovtaus SGERIEEEL 6 6eeeance 18,868,000 
North Carolina Pine...| 62 | -.-.-..--- RE 32,224,000 
Northern Hemlock & 

Hardwood Mfrs... 43 | 43,408,000 18,611.000| 27,533,000 17,235,000 
Northern Pine Mfrs...|; 10] ---.--- 26,571,000 ee 40,853,000 
Southern Cypress Mfrs 9 1,875,000 10,811,000} 2,368,000 9,593,000 
Southern Pine.....-.- MS “niacade 404,463,000)  ...----- 368,575,000 
West Coast Lumber'ns.|; 110 | —-.--.--- G6B.TIE DOG cacecese 466,051,000 
Western Pine Mfrs.... es ssxeeaee TOMER ac wen006 128,435,000 
Michigan Manufact'rs. 10 9,304,000 3,846,000) 6,645,000 2,807 ,000 

Non-members... ..- 24 10,877,000 48,932,000) 10,144,000 43,113,000 

0 ee 533 | 65,464,000'1,159,038,000! 46,690,000! 1 240,704,000 

January 1924. 
Productton (Feet). Shipments (Feet). 
Assoctation. Mills. 
Hardwoods.) Softwoods. Hardwoeds.; Softwoods. 
California Redwood.| 15 | -......- 29,778,000) ......-. 28,488,000 
Calif. White & Sugar 

Pine Mfrs_.....-.. 7. wsenasace EE EE 52,381,000 
Georgia-Fla. Saw Mill i. caseacee 4,942,000}  .....--- 5,513,000 
North Carolina Pine.| 34 {| ......-.. 24,088,000; .......- 25,981,000 
Northern Hemlock & 

Hardwood Mfrs..|; 51 | 39,290,000 15,519,000) 27,403,000 17,154,000 
Northern Pine Mfrs.| 10)} -..--.-- 32,159,000; ......-- 36,785,000 
Sou'n Cypress Mfre- s 1,747,000 8,612,000) 2,543,000 7,273, 
Southern Pine--..-- SOP A~: ecenedine 394,472,000} -.....-- 433 609,000 
West Coast Lumb’ns} 125 | -.-.---.-.- 457,186,000)  ......-.. 460,304,000 
Western Pine Mfrs..| 29 | -....-.-- 53,700,000; -.....-- 85,923,000 
Michigan Manufac'rs| 10 7,554,000 1,901,000} 6,686,000 2,758,000 

Non-members....| 27 9,431,000) 55,289,000} 10,025,000 42,316,000 

0 522 ' 58,022.000' 1,094,222,000' 46,657.000' 1,198,485,000 





Total production January 1925, 1,224,502,000 feet. 
Tota] production January 1924, 1,152,244,000 feet. 
Total shipments January 1925, 1,287,394,000 feet. 
Total shipments January 1924, 1,245,142,000 feet. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 





January 1925 
oduction. 





° M fi, 
30,900 30,032 
44,534 37 ,835 
67 336 ,555 
28,657 41,622 

2.162 1,901 
22,885 58.349 
125,962 412,790 
26,002 7,253 
26,571 32,020 
106,414 225 
14,986 19,687 
5,761 5,519 
8,736 7,169 
168,758 198,551 
6,605 7,248 
75,177 69,473 
20,050 18,818 
324,029 331,394 
49,167 196 
59,810 60 ,862 
1,224,502 1,287,394 











Weekly Lumber Review of West 
Association. 


One hundred and twenty mills reporting to West Coast 
Lumbermen’s Association for the week ending Feb. 28 
manufactured 100,414,887 feet of lumber, sold 95,900,108 
feet and shipped 106,951,382 feet. New business was 444% 
below production. Shipments were 11449 above new 
business. 


P \rty-three per cent of all new business taken during the week was for 
future water delivery. This amounted to 41,442,222 feet, of which 30,- 


Coast Lumbermen’s 


| 3 .1,222 feet was for domestic cargo delivery, and 11,091,000 feet export. 


New business by rail amounted to 1,603 cars. 

Forty-five per cent of the lumber shipments moved by water. This 
amounted to 47,783,496 feet, of which 34,671,703 feet moved coastwise 
aod intercoastal, and 13,111,793 feet export. Rail shipments tetaled 





1924: 


1,760 cars. 
Leca] auto and team deliveries totaled 6.367.886 feet. 
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Unfilled domestic cargo orders totaled 130,505,573 feet. Unfilled export 
orders 112,155,918 feet. Unfilled rail trade orders 4,961 cars. ie hw 

In the first nine weeks of the year production reported to West Coast 
Lumbermen’s Association has been 855,477,770 feet:jnew business 796,- 
093,964 feet, and shipments[856,561,731 feet. Bp wa 








American Woolen Co. Opens Lines of Women’s Wear 
Goods for Fall at Price Advances—Wide Range 
of Fancy Colors Shown. 


The American Woolen Co. opened its lines of coat, suit and 
dress fabrics for fall on Tuesday (March 10) at prices, as far 
as comparison can be made, ranging above those of the 
spring offerings. As there are only five repeat fabrics in 
the entire offering of 125 different styles, the company made 
no estimate of any price advance. A Poiret twill worsted, 
No. 09164, however, was priced at $2 20 per yard, an advance 
of 15 cents over the spring price, and it is believed that this 
represents the maximum increase made on the worsted 
goods, with that on the woolens slightly higher. The com- 
plete line opened on Tuesday comprises the following fab- 
rics: Poiretsheen worsteds, Poiret twills, repps, flannels, 
broadcloths, suede duvetyns, chamosuedes, pile sheen coat- 
ings, velours and polaires. The range of broadcloths on 
offer, priced from $257% to $2 67%, is said to be the first 
the company has shown in five years. In addition, the com- 
pany is offering “Donnybrook” flannels for the dress and 
skirt trades and a range of “Bobby” sport fabrics for the 
cap trade. 

It is stated that about 80% of the lines shown are staples 
or piece dyed weaves, featured by a wide range of colors. 
It is pointed out that these goods have an advantage in that 
decisions as to colors can be deferred until it is seen clearly 
which colors will be most popular. Forty-two different 
shades are embraced in the color range of flannels and wor- 
steds, and thirty-one in the range of coatings. The company 
is understood to expect a good demand for these fall goods. 
In particular confidence is expressed in booking large orders 
for worsteds from the dress trade, which is also expected to 
deal extensively in flannels. The company starts its flannel 
line at an advance of 2% cents over the spring prices. 








Amoskeag Opens Ginghams for Fall at Advanced Prices. 


The Amoskeag Manufacturing Co. of Manchester, N. H., 
has opened its fall line of ginghams at an advance of one 
cent a yard on all numbers, it was announced Wednesday 
(March 4). Boston advices on Thursday (March 12) said 
that a large amount of weaving on ginghams had been sus- 
pended till noon (March 16). 








Leading Printers Advance Percale Prices. 


Prices on percales were advanced one-quarter cent a yard 
by the leading printers on March 4 and advances of one- 
quarter to one-half cent a yard were also announced that 
day on a number of other printed goods. 








Cotton Mill Operations Will Shortly Decline 25%, 
According to C. S. Green, Secretary of Southern 
Yarn Spinners’ Association. 


An early reduction in operations to the extent of 25% will 
be put into effect in cotton mills in this country, is the 
opinim of C. Singleton Green, Secretary of the Southern 
Yarn Spinners’ Association, who gave his reasons for so 
thinking in an interview published March 5 in the “Journal 
of Commerce.” Mr. Green attributes the present accumula. 
tions of stock to two causes: first, the policy of hand-to- 
mouth buying, and second, the unwarranted prices charged 
the ultimate consumer. He adds that a 25% reduction in 
operations will amount to about 3,500,000 pounds of yarns 
per week. His interview as published said: 


At the commencement of 1924, mill stocks of cotton goods and yarns 
were large and production was considerably in excess of demand. The 
fallacy of attempting to force a 100% production upon a 50% market was 
realized and a drastic curtailment was put into effect during the early 
spring and summer. 

The drop in cotton price from 35c. to 23c. necessitated the readjustment of 
inventory values to a marked extent. The first half of 1924 showed oper- 
ations losses on all cotton manufactures. With the prospect of a 13,000,000- 
bale cotton crop the buyers’ ideas of prices were considerably below current 
figures. During the spring of 1924 cotton goods and yarns values were far 
below replacement costs. Such sales as mills made were at a material loss. 

Regulating Production. 


In spite of the fact that prices were below replacement values buyers were 
slow to purchase, believing that with the large crop of cotton prices would 
weaken. The drastic curtailment in all tines of cotton manufacturing tended 
to stabilize conditions. Prices reacted, and finally reached a level approxi- 
mating replacement. Shortly after the Presidential election a demand 
manifested itself, and for a while conditions looked favorable for a good 
business year. Since the latter part ef November, however, demand has 
slackened, and while prices have remained at about the same level the vel- 
ume of business nas been much less than was expected. 





Apparently cotton goods values are today influenced more by the law of 
supply and demand than by the fluctuations of the cotton market. With 
the slack demand at present manufacturers are regulating their operations 
solely by the volume of business booked and are not yet accumulating 
stocks. Mills will soon reduce operations by a cut of approximately 25% 
of the normal day operating time. This reduction will amount to about 
3,500,000 pounds of yarns per week. It is understood that the sharp ad- 
vance of staple cotton has influenced this decision to curtail. 

Accumulations of stock are the surest indications of a depression in prices. 
While prices have remained practically stable since the first of the year they 
are it a position to be easily influenced one way or the other. 

Meet Hand-to-Mouth Buying. 

For the past several years manufacturers have borne the entire burden of 
stocks. The dealer and converter and consumer have been carrying a mini- 
mum amount of stock and relying entirely upon quick delivery from mill 
stocks to supply their needs. No longer is it possible to secure contracts in 
advance of actual requirements. With the accumulated stocks of the past 
several years dealers and consumers have found no difficulty in filling their 
needs almost at a moment's notice. Manufacturers have at last realized 
that in order to meet the conditions of hand-to-mouth buying they will have 
to regulate operations by the volume of their orders. While irregularity of 
operations of plants Is in itself a costly operation it is the only solution now 
confronting the manufacturers. Buyers decline to anticipate their needs, 
and if the manufacturers refrain from accumulating stocks buyers will be 
forced to a realization that they will have to anticipate their needs in order 
to meet their wants, since there will be no mill stocks to draw from. 

The present condition of the cotton textile industry, we believe, is directly 
attributable to two major causes—the one the policy of hand-to-mouth buy- 
ing and the other the unwarranted prices charged the ultimate consumer. 
All cotton goods on today’s markets are cheap and yet the retail price of 
manufactured cotton goods is but a little below the war prices of several 
years ago. 








Steel Corporation’s Unfilled Orders Show Further Gain. 

The United States Steel Corporation on Tuesday, March 
10, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Feb. 28 1925 to the amount of 5,284,771 tons. This com- 
pares with 5,037,323 tons on hand Jan. 31, a gain of 247,448 
tons. On Feb. 29 last year the unfilled tonnage stood at 
4,912,901 tons, while on Feb. 28 1923 the total was 7,283,989 
tons. In the following we show the figures back to the 
beginning of 1921. Figures for earlier dates may be found 
in the issue of the ‘‘Chronicle’”’ for April 14 1923, page 1617. 


1925. 1924. 1923 1922. 1921, 
CEP na ccccncens 5,037,328 4,798,429 6,910,776 4,241,678 7,573,168 
be Se 5,284,771 4,912,901 7,283,989 4,141,069 6,933,867 
REEDS Scccendasceas eneond 4,782,807 7,403,332 4,494,148 6,284,765 
BEER wcccgusascousus sevsee 4,208,447 7,288,509 5,006,917 5,845,224 
PePactascecosaccasa <secsee 3,628,089 6,981,851 5,254,228 5,482,487 
CO ae 3,262,505 6,386,261 5,635,531 5,117,868 
PU asecdcnsacavsess | steace 3,187,072 6,910,763 65,776,161 4,830,324 
BEctcccwcacsess senses 3,289,577 5,414,663 5,950,106 4,531,926 
September......c.0.. <---0- 3,473,780 6,035,7 6,691,607 4,560,670 
GONE seccaccacceas eneesa 3,525,270 4,672,825 6,902,287 4,286,829 
PEOVER ccnecccces onvese 4,031, 4,368,584 6,840,242 4,250,542 
BOUIN ccawcsscescse § cnnnes 4,816,676 4.445.339 6,745,703 4,268,414 








February Steel Output Smaller—Due to Short Month. 


Although there was a slight increase in the rate of steel 
production during February, the output was smaller than 
that of the month preceding, owing to the fact that February 
had but 24 working days, while January was favored with 
27. The average daily output for February was approxi- 
mately 1,000 tons larger than the average for January. 
According to the regular menthly statement of the American 
Iron & Steel Institute, the production of steel ingots in 
February 1925 by companies, which in 1923 made 94.84% 
of the steel ingot production in that year was 3,547,020 
tons, of which 2,931,964 tons were open-hearth, 602,042 
tons Bessemer and 13,014 éons all other grades. The cal- 
culated production fo. all companies during February, on 
this basis, is 3,740,004 tons, which compares with 4,180,413 
tons during January. The average daily output, however, 
was 155,833 tons during February, as against 154,830 tons 
the month preceding. This is the seventh successive month 
to show an increase in the average daily output and brings 
the February figure up to the highest level reached since 
March 1924, when the daily output averaged 161,075 tons. 

In the following we show the details of production back 
to January 1924: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1924 TO 
FEBRUARY 1925, INCLUSIVE. 


Reported for 1924 by companies which made 94.84% of the steel ingot production 
































in 1923. 
| Monthly | Calculated| No. Appror 

| Productton| Monthly of |\Datly Prod’n 

Months. Open- All Com Productton|Work-| All Com 

1924. hearth. | Bessemer ., Other pantes Aull tug 
Reporting Compantes Deys. ‘Gross Tons. 
January . | 2,7 534) 667,032) 12,577) 3,446,143 3, 633, 639 27 134,579 
February .| 2,§ go, '641| 695,905] 14,085] 3,612,631 3.809.185 25 152,367 
March . | 3,249,783 706,801) 15,260) 3,971,844) 4,187,942) 26 161,075 
—_- | 2.575,788| 573,381) 12,356) 3,161,525) 3,333,535) 26 128,213 
May . 2,060, 896 425,099| 6,648] 2,492,643) 2,628,261) 27 97 ,343 
June . 1,637,660| 310,070) 2,622) 1,950,352) 2,056,466} 256 82,259 
July . 1,525,912) 241,880) 5,162) 1,772,954) 1,869,416) 26 71,901 
August___| 2.042.820 361,781| 5,759} 2,410,360] 2,541,501] 26 97,750 
September, 2,252,976! 409,922) 6,844| 2,669,742) 2,814,996) 26 108,269 
October .| 2,505,403! 438,468] 7,030) 2,950, pam 3,111,452) 27 115,239 
November! 2.479,147| 459,349} 8,397] 2,946 3,107,226) 25 124,289 
December | 2,810, — 546. 506) 11,641) 3,368, rh) 3,551,825) 26 136 609 
Total __|28,809, 9645 (8361 194 108 ,381/34,754 539/36 645,444) 312 117,453 
1925. 
January ..| 3,262, ok, 689 996) * 11,960) *3,964 ,704/*4,180,413] 27 *154 830 
February _' 2,931,964 602,042' 13,014' 3,547,020' 3,740,004’ 24 155,833 
* Revised. 
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Steel Market Shows MoreActivity at Same Price Levels 
Pig lron Price Lower. 

Under-surface developments give signs of price stability 
at prevailing levels for second shipments in the 
heavy tonnage steel products, “Tron Age’’ this 
week. The faet that the rather general $2 a ton advance 
attempted in January applied to few and on no sizable sales 
is not taken to mean there has been a price recession or that 
there is price weakness of the kind inviting hesitation, accord- 
ing to the ‘“‘Age,’’ from which we quote as follows: 


quarter 


declared 


* Adding to tonnages on present quarter contracts against which rollings 
will not be made before April 1, fresh buying for concrete reinfor¢ 

was done at 2.10c., Pittsburgh found tonnages of plates were cov. 
. including a few thousand tons for railroad cars and several hundred 
tons for steam boilers The leading oil company has taken an 
at the same price on severa) thousand tons. First quarter prices 
ruled on alloy steel orders of the past week In Chicago prevailing 
have likewise been established by numerous sales. 

In sheets and wire no test is being made, secing that independent sheet 
mills have difficulty in maintaining 60% 
week's rollings, and wire mills still are 
than to-day's prices. 


£ t ] 
ing Slee 


ered 


at 2c 
option 
have 


prices 


operations or in schedul 


ng a 
engaged on orders taken at lower 

Adjustment between production and consumption is shown by a further 
curtailment in operations in the Youngstown district 
large factor Two Youngstown and two Buffalo blast furnaces have been 
banked In the heavier steel products in Chicago, however, 100% activity 
is still the order. 

The steel ingot production of February, at 155.800 tons a day 
than 1% increase over the daily average in January. February operations 
were at a rate of about 89% % of capacity compared with 89% for January, 
but the peak point, reached in March 1924 

In line with the showing by the U.S. Steel Corp. of an increase in unfilled 
orders on Feb. 28 of over 247,000 tons, on top of the increase of 221,000 
tons at the end of January, is the recording of bookings of large independent 
steel companies for the first third of March only a few per cent under the 
amount taken in the same period of February 

The weakness in accentuated by low prices 
by automobile makers, who are not buying for more than April 
As low as 4.40c. has again been done on automobile body sheets 
sheets for immediate shipment brought 3.25c., 
a maximum price. 


where sheets are a 


is le SS 


was a 93°) rate 


sheets has been obtained 
needs 
Black 
with 3.50c. substantially 
Galvanized sheets are easy to get at 4.65« Makers 
of sheet bars are finding it difficult to raise buyers’ offers of $37 50 a 
On wire rods $48 is not necessarily a minimum. Jobbers are allowing 
tow price nail contracts to lapse, on the score of lack of storage space 
Railroad equipment business is not up to expectations, though 1,700 
cars were bought and close to 4,000 were offered for estimates, including 
3,400 for the Southern Pacific. Fifty locomotives were purchased. As to 
rail buying, there is no doubt Fresh orders for 6,800 tons of rails and 
for more than 9,500 tons of track supplies were reported from Chicago 
Releases of rail specifications from ten roads in the past 
30,000 tons. 
The principal items in the structural field are an award of 6,000 tons 
for mill buildings for the McKinney Steel Co. and large projects inboth 


ton 


week covered 


Chicago and New York about to come into the market. 

That tin plate consumption may meet the estimate of exceeding the 
average of the past two years by 10% is helped by a supplemental order 
for 200,000 base boxes received from a Pacific Coast can for the 
fish-packing industry 

The new development in pipe is a few cases of jobbers’ receiving con- 
signed stock accounts. Buyers have no notions of higher prices ahead 
or fears of difficulties in deliveries. New prices on seamless pipe represent 
a slight advance over the low point late last year 

The buying of 20,000 tons of pig iron in the Pittsburgh district by a 
é6anitary company and about 10,000 tons in the East by soil pipe companies 
was done at concessions of 50c. per ton on foundry grades The market 
is weak in nearly all centres, but in the Chicago district sellers have so far 
been able to resist pressure of buyers Foreign iron continues 
factor, but at its present prices is little below those of domesti: 
the East. 

Some blast furnace operators having contracts with a wage clause have 
been paying more than $1 additional for coke since independents adopted 
the Frick scale last December, but it is now expected that the independents 
will return next Monday to the lower coke wage scale of November 1917. 
Owing to ample labor supply, no serious difficulty in re 
ferred. 4 


maker 


to be a 


Iron in 


L.UCINE Wares IS 


The “Iron Age’ composite pig iron pric 


y is $22 15 
gross ton, compared with $2225 last week 
4wo weeks 


© : 
ago. The usual composite price 
follows: 


Sp 


and 


table 


March 10 1925, Finished Sileel, 2.546¢ 
Based on prices of steel bars, beams, tank 
prates. plain wire, open-hearth rails, | 
black pipe and black sheets, constitut- 
ing 88°) of the U. 8. output 
March710 1925, Pig Tron. 
BasedYon average of basic and foundr; 
irons, the basic being Valley quotation Feb 
the foundry an average of Chicago, Mar 
Ph ladelphia and Birmingham ..} 10-year pre-war a\ 
Finished Steel 1925—High, 2.560c¢ 
1924 —High, 2.789c., Jan. 15; low, 2.460c. 
April 24; low, 2.446c¢., Jan. 2. 
Pig Iron.—1925—High, $22 50, Jan. 13; low, $22 13. March 10 
High. $22 88, Feb. 26; low, $19 21, Nov. 3 1923 
low, $20 77. Nov. 20. 


Per. Lb. 
Mar 3 1925, 2 
Feb. 10 1925, 2 
Mar. 11 1924, 2.746c 
10-year pre-war average 
$929 13 Per Gross Ton 
Mar 


“1460 


hc 


Jan. 6: low 
Oct. 14 1923 


1924 


High, $30 S6 March 2 


That the approach ol sprihg and open weather ar 
ning to impart some new life to the iron and steel sit: 
s regarded by the “Iron Review 
factors in the greater activity shown in the 
this week. The ‘‘Review”’ 

While the general note among buyers still is one of marked conservatism, 
new undertakings to reach the market are increasing and there is a wider 
range to negotiations that may expand into another active buying period 


soon. Some covering of second quarter requirements has been done but 
it is not extensive. 

A better report on the automobile industry comes from Detroit Prac- 
tically all builders are gradually swinging into higher production but still 
are taking steel cautiously. 


as one 


Trade 
Stes | I 


Says: 
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New inquiry for steel for construction still is heavy, totaling this week 
55,000 tons. This includes 18,000 tons for a power house at New York 
and 9,000 tons for a similar expansion at Brooklyn. The Stevens Hote 

Chicago, 17,000 being bid this week. Building permits at 

January and February broke all records. 
iquiries for iron ore prices now pending in the open 
tons It seems unlikely, that 
April 1 as buyers are moving leisurely. 

Steel production appears to have reached its peak in February for the 
fir statistics show the gain in that month was only 0.06 compared 
3.3 in January and 9.9 in December. The annual rate in February 


tons, is 
izo for 
market total 1,000.- 
will be named until 


however, prices 


alter 


with 13 2 
was 48,400,000 tons, compared with a rate of 48,150,000 tons in January. 
February production represented 96.7% of the high water mark in steel 
ction attained last March. 
operatior not show 
The Steel Corp 


nt s do the recent 


of ingot 


material changes after 
is running slightly 
100 basis and Pittsburgh at 90%. The 
this week, against 87 last but this 
has taken off two blast furnaces A further slight loss in steel 
vities is shown in Youngstown territory. The railroads appear to be 
opening up again in their buying. Car orders this week total about 2,000 
750 for the Monon and 560 for the New York Centra! The 
has revived an inquiry for 100 locomotives and may be on the verge 
buying program The Southern Pacific is out for 3,400 cars 
ations for rails and track fastenings are heavy Track material 
purchases total 10,000 tons. 

French competition in cast iron pipe has penetrated as far as Detroit 
where domestic makers have been underbid on 1,640 tons, but are low on 
10,820 tons additional. A Mahoning Valley mill has taken 6,000 tons of 
pipe for an oi) line and 19,000 tons for the Oklahoma Pipe Line Co. is out 
Sheets present the weakest exhibit of the finished steel market. Not only 
have producers abandoned the $2 pér ton advance for the second quarter 
announced Feb. 1 but a number of them, in need of tonnage, are sharply 
for early business at marked Black sheets are 
selling down to 3.30c. and 3.40c., Pittsburgh, and on a 5,000-ton lot of full 
finished, this week the range of quotations was 4.40c. to 4.60c Blue 
annealed and galvanized are firmer bars the 2.20c 
Pittsburgh price has become nominal 
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stepuown above 94° 
scity Chicago is still on a 


e Steel Co. is up to 93° week 
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In plates, shapes and 


The weck’s developments have not witnessed the breaking of the dead- 
lock over second quarter sheet bars. ‘The makers still hold for $39, Pitts- 
burgh or Youngstown A 12,000-ton sale for Apollo, Pa delivery was 
closed at $39 A published report of a much lower figure having 
been done in this case, proves to have been inaccurate Whether this price 
can be maintained is problematical as consumers hold back specifications 
and urge Concessions 

Still lower prices on pig iron, by 50 cents to $1 per ton have developed 
on heavy buying by sanitary ware and pipe manufacturers. On 20,000 
tons closed by one interest at Pittsburgh, $21 valley was brought out. This 
same interest is closing on 10,000 to 12,000 tons of southern. Eastern 
Pennsylvania sales, including 9,000 tons to the Central Foundry Co., were 
done $1 lower Buffalo iron was sold this week into New England at $21 50. 

The ‘Iron Trade Review" composite of 14 leading iron and steel products 


Pittsburgh 


dipped this week to $40 83, against a recent high of $41 22 





Dulness Continues in Coal Markets. 

The ¢ool weather that prevailed for a few days last week 
was of too short duraticm to help the coal markets materially, 
particularly had plentiful 
stocks in spot, according to the 
“Coal Superior-Duluth. 
where there was a further spurt in activity in shipments over 
the Northwest on account of the cold spell. 
thus continues its weekly market review 
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Prices there are still up at the level of Feb 


SO cts 


18 when the price of slack was 
The iron mines in the Minnesota range are still holding off 


contracts 


advanced 
fron 
ind that in a par with company prices. 
There The market is slow on 
account of the warm weather in Montreal and buying is for only small lots 
t» fill out Prices there are unchanged 

Demand for both ind 
ng made at prices consicdet 


on account of the large 


signing 


pin Canada, Toronto reports that the anthracite busines 


lependent coal is being offered on 


is stagnant 
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prices mestic coke lined and com- 
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with much 
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The outlook for 
stagnant state. 
re few. 


belief 


much 
practically at a st 
rket 
t of eastern Ohio has gained somewhat 
ike trade is bright At Cincinnati the market 
contracts for Lake coal have been consummated but 
There little demand for retail delivery It the 
that prices have reached rock bottom 

In the Fairmont section of West Virginia prices are 
duction slightly off. Much uncertainty 
road co 
duction h 


distress coal on the m 
last week but th 


the L 


some 


Souther: tput is same as 
is ina 
these 


is some general 


unchanged and pro- 
is being felt regarding coming rail- 
West the curtailment of pro- 
trend of There are still large 
ch keep down the 
mand though supplies 
production in the Logan and 
where the operators cting together, are checking up 
» bill’ shipments in the endeavor to stop the prac- 
order River and Winding Gulf operations 
only large companies having contracts oper- 
The Pocahontas and Tug River fields are shipping at 
the rate of less than 300.000 tons a week on account of the low prices, and 
it is hard to get anybody to talk contracts just now 


The general dulness is 


ntracts In other sections of Virginia 


s stopped the downward prices 
f 


of smokeless 


both at tide and inland whi 
] les are far é 
The re isa curt 


prices 


h below normal in price and de 
are being reduced 


fields 


Iment in 
Kanawha 
through ther 
tice of shipping 
have cut 


ilroads on ne 
without New 
down their output 


ating to any extent 


affecting the mines in the Upper Potomac and 
western Maryland fields but there is still considerable coal moving, more, 
in fact than there was a year Prices are unchanged In Virginia, the 
production is off about 25.000 tons a week, due to contracts running out and 
a slump in the demand for prepared. Spot movement is slow 

Scattered inquiries are beginning to appear in Pittsburgh covering con- 
tracts for the coming coal year but steam and gas coal operators are not at 
all anxious to close. By-product coa] has sagged somewhat in demand 
due to a large supply on hand and production has consequently been cut 
down. The Connellsville coke ovens have increased their output slightly 
in spite of the fact that the demand is still under supply. In the central 
Pennsylvania producing region the production for February was slightly 
under that of January and mine owners say that the outleoek for 1925 is 


ago 
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the worst in the past few years unless the union wage scale is changed. 
At Louisville, Ky 
tonnage 


the recent cold spell served only to move some distress 
Low prices continue and production has been cut 25 but it 
still in excess of consumption. 


is 


At the Virginia Piers the movement 
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over the piers is slightly better than 


a week ago, but without change in price. Bottoms, however, are scarce. 
Soft coal trade is gloomy at Baltimore although the export business has 
taken on a more healthy tope. Hard e© «ul conditions are practically un- | 


changed. The cool spell stimulated the .’hiladelphia retail anthracite trade 


but was of such short duration that it was not reflected among wholesalers. 


Stove has taken the place of chestnut as the leader but other domestic and 
steam sizes are slow on account of oversupply. The bituminous market con- 
tinues to weaken but without changein price. In New York both anthracite 


and bituminous are extremely inactive but 


At Boston 


General 


prices are unchanged 


smckeless is slightly higher due to there being less unsold stot k. 


| 


, | a | 
conditions are unimproved, on accour of consumers lteing reluctant to 
buy Spot or enter into contract. Providence is doing a little business 1n 
“quality coals’ at the old prices. The spot all-rail bituminous business 1s 


poor but there are rumors current of some Pennsylvania operators offering 
contracts for the new coal year, Anthracite has declined 
further. 


The bituminous coal market in general is dominated by a 
halting tendency, so much so that despite the fact that pro- 
duction has been tumbling steadily since early in January 
most centres suffer from oversupply, declares the “Coal Age’ 
of March 12 in its weekly review dealing with conditions ir 
the anthracite and bituminous coal markets of the country 
With the exception of a few brisk spells in the Middle West 
the weather has not been helpful to the distressed producer 
Contracting is slow, with the course of prices in the spo 
market uncertain, continues the “Age,” from which we take 
the following details: 


quoting $2. 


Business in domestic coals has been on a quite modest plane in Midwest 
markets throughout the last week, steam grades being in comparatively 
strong demand, however. The brightest spot, perhaps, is at the Head of 
the Lakes, where zero temperatures have instilled real strength into the 
market. At Milwaukee and the Twin Cities the cold wave was less severe 
and the pickup did not last long. ‘Trade in Utah is quieter than for many 
months; the bottom seems to have dropped out and mines are being closed 
down, working time having fallen off to an average of two days a week. 
Sporadic cold waves in the Southwest have created a spasmodic retail 
market, but with little effect on the wholesale trade. 

Conditions are not better in Kentucky, a slight improvement in demand 
for both steam and prepared sizes incident to a few cold days having been 
insufficient to clear tracks of ‘‘no bills.'’ So much of this fuel is being sold 
that distress prices rule the market. Output of all classes of West Virginia 
high and low volatile coal is declining, smokeless feeling the effect of the 
dulness almost as much as high volatile. The general slowing down of 
production in southeastern Kentucky and West Virginia is tending to 
alleviate the clogged condition at Cincinnati, where ‘‘no bills’’ are somewhat 
less numerous—-not because of improved demand but because they have 
been shunted further on for others to worry about. Buying is at a low ebb 
at Columbus and no sign of improvement is in sight. Business at Cleve- 
land is slower than atany timein months. Buffalo is hopeful but not over- 
sanguine for March. 

The New England market is rather ragged as to prices, for, though several 
smokeless agencies maintain the top price for navy standard grades, others 
with accumulations are quoting below that level. Then too there is little 
strength to demand, as consumers show a disposition to wait until condi- 
tions are more settled. At New York, Philadelphia and Baltimore the 
trade is practically at rock bottom and the outlook is gloomy. Commercial 
and industrial demand at Birmingham are fairly good, but there is scarcely 
any call for domestic grades. 

Trade in anthracite has developed into a weather proposition pure and 
simple, demand as a rule being so quiet that in some instances sales are 
being made subject to April prices and billing. Independent prices have 
slipped considerably and many mines are idle because of lack of orders. 
Chestnut and stove have the call though there are a fair number of orders 
for egg. Pea is sluggish and steam sizes move only moderately well with 
prices easy. 

The “Coal Age" index of spot prices of bituminous coal on March 9 
stood at 167, the corresponding price for which is $2 02, compared with 
169 and $2 04 the week before. 

Dumping of coal for all accounts at Hampton Roads in the week ended 


March 5 totaled 403,712 net tons, compared with 418,427 tons in the 
previous week. 








Weekly Output of Bituminous Coal, Anthracite and 
Coke Declines. 


The weekly report on the production of anthracite, 
bituminous coal and beehive coke, issued by the U. 8. 


Geological Survey March 7, shows continued seasonal 


Current Events 


The Week With the Federal Reserve Banks. 


The consolidated statement of the condition of the Federal 
Reserve banks on March 11, made public by the Federal 


Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases of 


$9,500,000 in holdings of discounted bills and of $5,600,000 


in Government securities, together with a reduction of | 
$2,300,000 in holdings of acceptances purchased in open 
market, with the result that total earning assets went up 
$12,900,000. Federal Reserve note circulation increased 
$3,300,000, cash reserves $14,700,000 and total deposits 


$17,800,000. After noting these facts, the Federal Reserve 


Board proceeds as follows: 





i 








decline in the output of each, augmented by the more of 
wide of Birthday. The 





less observance W ashington’s 


report Says: 


The production of soft cecal continues to decline steadily. Preliminary 
estimates based on the 153,825 cars loaded place the total output in the 
final week of February at 8.831.000 net tons, a decrease of 633,000 tons, 
or nearly 7%. Partial observance of the Washington's Birthday holiday 
was responsible for a part of the loss, but as loadings on the other days of 
the week were much less than in the week before, it now appears that the 
market softened considerably. 

Preliminary telegraphic reports on loadings on Monday and Tuesday of 
the present week (March 2-7) show recovery as compared with the corre- 
sponding days of the week before, but the total for the 2 days was appre- 


ciably Feb. 16-17. It appears therefore that the trend of 
output is still downward. 


less than on 


The course of production in 1925 has been parallel to that in 1921 and 
1924, and about midway between the two. The present decline started a 
month later than that in 1921 and about a month earlier than that in 1924. 
Estimated United States Production of Bituminous Coal (Net Tons) Including 
Coal Coked. 
1924-1925 
Coal Year 


———1923-1924a 
Coal Year 





Week. to Date. Week. to Date.b 
Feb. 14 9,758,000 414,983,000 11,528,000 497,471,000 
Daily average 1,626,000 1,545,000 1,921,000 1,856,000 
Feb. 21 ¢ 9,464,000 424,447 000 


10,697 ,000 508,168,000 

1,832,000 1,856,000 
8,831,000 433,278,000 11,061,000 519,229,000 
as 1,497 ,000 1,544,000 1,844,000 1,856,000 
a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production in April to equalize number of days 
in the two years. c Revised since last report. d Subject to revision. 

Production of soft coal during the first 280 working days of the coal 
year 1924-1925 was 433,278,000 net tons. In the six preceding years it 
was as follows: 

Years of Activity— | 
1918-19 - 519,418,000 net tons} 1919-20 ___ 448,583,000 net tons 
1920-21 - 501,645,000 net tons| 1921-22 _ 397 491,000 net tons 
1923-24 __. 519,229,000 net tons | 1922-23 — 388,187,000 net tons 


ANTHRACITE. 


The production of anthracite declined sharply in the week ended Feb. 28. 
Using as a basis the number of cars loaded, and including allowances for 
mine fuel, local sales, and washery and dredge production, it is estimated 
that the total output was 1,605,000 net tons, a decrease of 233,000 tons, 
or nearly 13°. Production was somewhat interrupted by the occurrence 
of Washington's Birthday, but examination of the figures of daily loadings 
indicates that a lower rate of output prevailed throughout the week. Com- 
pared with the corresponding week a year ago, there was a decrease of 
261,000 tons. 

Cumulative production during the present coal year stands at 81,150,000 
tons, a decrease when compared with the corresponding period of the coal 
year 1923-24 of approximately two and a half million tons. 


Daily average- 
Feb. 28 d_ 
Daily average. 


1,577,000 1,546,000 


Years of Depression— 


Estimated United States Production of Anthracite (Net Tons). 


———1924-1925——- ———_1923-1924_—— 

Coal Year Coal Year 

Week Ended—- Week. to Date. Week. to Date.a 
A ae 1,824,000 77,707,000 1,900,000 80,208,000 
a 1,838,000 79,545,000 1,655,000 81,863,000 
Se | eee .... 1,605,000 81,150,000 1,866,000 83,729,000 


a Minus one day's production in first week of April to equalize number 
of days covered in the two years. b Subject to revision. 


BEEHIVE COKE. 

The production of beehive coke continued to decline in the week ended 
Feb. 28. Preliminary estimates based on the number of cars of coke loaded 
place the total output at 254,000 net tons, against 259,000 tons in the 
preceding week. Of the six producing districts, West Virginia alone 
showed an increase. According to the Connellsville ‘‘Courier,’’ production 
in the Connellsville region remained practically unchanged, 


Estimated Production of Beehive Coke (Net Tons). 





———— Week. Ended 1925 1924 
Feb. 28 Feb. 21 Mar. 1 to to 
1925.b 1925.c 1924. Date. Date.a 


Pennsylvania and Ohio_____199,000 203,000 255,000 1,756,000 1,874,000 


Wee: WR. « cctvccncece 15,000 14,000 17,000 114,000 131,000 
Ala., Ky., Tenn. & Ga__._- 21,000 23,000 28,000 197,000 174,000 
SE ag SR a 10,000 10,000 10,000 84.000 78,000 
Colorado and New Mexico.. 5.000 5,000 5,000 36,000 46,000 
Washington and Utah_----- 4,000 4,000 4,000 28,000 36,000 





United States total. ____-. 


254,000 259,000 319,000 2,225,000 2,339,000 





42,000 43,000 53,000 44,000 46,000 


a Adjusted to make comparable the number of days in both years, 
} Subject to revision. ec Revised from last report. 


and Discussions 





An increase of 311,900,000 in discount holdings is shown for the New 
York Reserve Bank and of $4,800,000 for Cleveland, while the Chicago 
bank reports a decline in its discount holdings of $4,900,000, and Atlanta 
a decline of $3,500,000. Of the remaining banks, three show_a total 
increase of $4,100,000, and five a total reduction of $2,900,000. 

The Federal Reserve Bank of New York reports an increase of $7,700,000 
in holdings of acceptances purchased in open market, while Chicago and 
San Francisco show decreases of $5,700,000 and $5,500,000, respectively. 
The System's holdings of U. 8. Treasury notes went up $5,600,000 and of 
U.S. bonds $600,000, while holdings of Treasury certificates of indebtedness 
declined $600,000. 

The principal changes in Federal Reserve note circulation during the week 
comprise increases of $6,600,000 and $2,200,000, respectively, reported by 


the Cleveland and Philadelphia banks, and a decline of $1,900,000 reported 
by Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will b 
e 
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found on subsequent pages—namely, pages 1301 and 1302. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 11 1925 follows: 





Increase (+) or Decrease (—) 
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During 

Week. Year 

2 UL a ee +$14.700.000 —$225.100.000 | 
Gold reserves. ____- RS Sirsa ee + 13.900.000 —255.300 .000 
Total earning assets A ERS SE a +12,.900.000 + 175.600 .000 

Bills discounted, total_____________- +9.500.400 —7 3.000 .000 | 

Secured by U.S. Govt. obligations__.. +9,200.000 +32.100.000 | 
Other bills discounted _______ +300 .000 —105.100.000 
Bills bought in open market... _..-. 2.300.600 + 58.700 .000 
U. 8. Government securities, total._.... +5.600.000 4+- 176.000 000 
Bonds. ge EAR TES, OVA 1 + 600.000 + 59.700 .000 
I I as + 5.600.000 + 128.000 000 
Certificates of indebtedness. _____ —600 .000 —11.700.000 
Federal Reserve notes in circulation._____-_ +3 .300.000 —279 900.000 
Total deposite______ 6 eR Se a ee 4+-17 800.000 + 236.700.000 
Members’ reserve deposits..___________ +35.300.000 + 256.600 .000 
Government deposite____.........- —13,.100.000 —27 .900 .000 
Cee GE wiccancmntdonnnaseuuus —4 400,000 +8 000,000 





The Week With the Member Banks of the Federal 
Reserve System. 

An increase of $100,000,000 in loans and discounts and 
decreases of $59,000,000 in investments, of $55,000,000 in 
reserve balances and of $34,000,000 in accommodation at 
the Federal Reserve banks are shown in the Federal Reserve 
Board's weekly consolidated statement of condition on March 
4 of 739 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks theniselves. 

All classes of loans show increases for the week, loans on 
United States Government securities increased by $3,000,000, 
loans on corporate securities by $47,000,000, and “‘all other’, 
largely eommercial, loans and discounts by $50,000,000. 
Holdings of United States bonds were reduced by $15,000,- 
000, of Treasury certificates by $30,000,000, and of corpor- 
ate securities by $15,000,000, while holdings of Treasury 
notes went up about $1,000,000. 

Member banks in New York City report increases of $18,- 
000,000 in loans on corporate securities and United States 
Government securities and of $26,000,000 in “all other’’ 
loans and discounts. Their holdings of United States bonds 
declined by $4,000,000, of Treasury certificates and of cor- 
porate securities by $29,000,000 and $5,000,000, respectively, 
while their holdings of Treasury notes were increased by 
$7,000,000. Further comment regarding the changes shown 
by these member banks is as follows: 

Net demand deposits went down $8,000,000, decreases of $15,000,000 in 
the San Francisco district, $9,000,000 each in the Boston and Chicago 
districts and $7,000,000 in the Cleveland district being offset in part by 
increases of $17,000,000 in the New York district, $7.000,000 in the Kansas 
City district and $6,000,000 in the Philadelyhia district. Time deposits 
show a reduction of $6,000,000, increases of $22,000,000 in the San Fran- 
cisco district and of $11,000,000 in the Boston district, partly offsetting 
declines of $31,000,000 and $10,000,000, respectively, in the New York 
and Philadelphia districts. 

Reserve balances of all reporting banks show a reduction of $55,000,000 
and their cash in vault a reduction of $13,000,000. The New York City 
members report reductions of $46,000,000 in reserve balances and of $6,000,- 
000 in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 


were reduced by $34,000,000. Like borrowings of the New York City 
banks were reduced by $49,600,000. 


On a subsequent page—that is, on page 1302—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—) 
During 
Week. Year. 
+$100,000,000 +$1,309,000.000 


+3 ,000 000 £000 000 
+ 47 000.000 + 973.000 .000 


Loans and disconnts, total... __.______. 
Secured by U. 8. Gov't obligations. __-_ 
Secured by stecks and bonds 


-” 
‘ 


Be a ciia he doch atacstanas open cadens eine + 50,000 .000 +343 ,.000,.000 
I ee —59 000.000 +887 .000.000 
SS ere —15,000 ,000 +585 .000.000 
Ws ee SUUREY WOOOB. wcccnccccccucs + 1,000,000 —268 000.000 


U.8. Treasury certificates — 30.000 .000 —13.000.000 


Other bonds, stocks and securities ___ —15,000,.000 +- 583 .000 .000 
Reserve balances with F. R. banks_____- —55.000.000 +-217 000.000 
SE iE 2 hi td es atiaccbdnenwene —13,000 .000 + 2.000.000 
Net demand deposite_.......____..__. —8 000.000 +1,.750.000.000 
I ik irs 6.5 dein ce a A dt ween —} ,000 ,000 +751 ,.000,.000 
Government deposits P ae on Se ee se —11,000,.000 
Total accommodation at F. R. banks__ —34,000.000 —7 000.000 











Shipment of Gold to Germany by Federal Reserve Bank 
of New York. 

The shipment of gold by the Federal Reserve Bank of 
New York to the German Reichsbank was begun on the 10th 
inst., the consignment consisting of $2,500,000 of gold coin. | 
In all, it is stated, a total of $41,000,000 in gold will be | 





| ment of a credit in the United States 


shipped to Germany during the next few weeks. The New 
York ‘“‘Times’’ of March 11 said: 

This amount, it was learned, has been bought by the German Reichsbank 
over a period of months. The amount has been stored in the vaults of the 
Federal Reserve Bank and represents purchases made through New York 
banks. It has been set aside, or “earmarked,” for the German Reichs- 
bank account, and because of that fact has not figured in the regular weekly 
statements of the Federal Reserve Bank of New York. Consequently, the 
withdrawal of this large total, which is being done without recourse to the 
proceeds of the $110.000,000 German reconstruction Ican, will not be re- 
flected in the country’s total figures of gold holdings. There likewise will 
he no change in total gold heldings of the German Reichsbank, as the New 


| York deposit of gold for that institution has been listed in the regular reports 


The item in which it was included consisted of 200,000,000 
The figure is equivalent to 


of that bank 
marks of gold carried in foreign depositories. 
$41 .000.000 

Whether held abroad or at home, Germany's gold serves the purpose of 
securing the Reichshank's circulation of paper money. Consequently, it 
was explained, the shipment of the metal to Berlin will make no change in 
the amount of paper notes which the bank may issue. German Govern- 
ment officials desire to have the gold at home, acccrding to explanations 
received by New York bankers, primarily to bolster confidence in the new 
reichsmark currency, and because of German policy in the past which has 
been to keep its gold reserve within the boundaries of that country. This, 
it was believed, would more than offset the high costs which Germany must 
entail in preparing the shipments. Insurance charges, oceanic freight 
charges, interest, drayage and numerous other items figure in computing 
the cost of such shipments, which on an amount so great as the current 
shipments willl run high into the hundreds of thousands of dollars. 

In the meantime, it was assumed that the German Government would 
continue to add to Its gold holdings in America, and at intervals to call for 
their shipment to Germany. Whether the Reichsbank intends later to call 
for the $50.000.000 balance of the German Government loan has not been 
revesled. But without including this figure, it was shown that within six 
months after the floattion of the German loan that country had bought 
$100 .000.000 of American gold for shipment to Berlin, and with $50,000,000 
additional money available for like use, that sum might be exceeded. Since 
Dec. 1, when the American gold export movement began on a large scale, 
Germany has purchased as much or more gold here than the rest of the world 
combined. 











Berlin Denies Buying Gold—Reichsbank Says Bullion 
Shipped from New York Represents Withdrawal. 


The New York “Evening Post” reported the following 
from Perlin Mareh 1°: 

At the Reichehank dental was made of the report from New York of 
German gold purchases in the United States. On the contrary, the Reichs- 
bank was sald t» be planning a gradual withdrawal of funds abroad de 
sipnated «8 uncharged gold balance abroad.” 

The largest port of this gold fund is deposited tn New York with the 
Pecers| Reserve Bank. The $2.500.000 in gold shipped from New York 
yesterday represented the first re-transmission of the gold balance to 
Germany. 





————_ 


Expected Extension by United States of $500,000,000 
Gold Basis Credit to Bank of England—Montagu 
Norman Reported as Planning Further Visit 
to United States. 


Regarding an alleged credit of $500,000,000 to be ex- 
tended to the Pank of England in furtherance of a return 
to the gold standard, the New York “Journal of Commerce” 
had the following to sav on March 7: 

The Bank of England is expected to arrange a credit of $500.000.000 
with American bankers in order to help the country to return to a gold 
standard, according to reports in financial circles yesterday. Previous 
reports were to the effect that the Rank of England would only ask for 
$100.000.000. but it appears later developments have caused financiers to 
increase the figures to half a billion dollars. The fact that such a credit 
was to be arranged was announced exclusively in the “Journal of Com- 
merce" Feb. 27 in a special dispatch from its Washington Bureau. 

Bankers declare that no negotiations for the credit have been started 
but stated that England will experefence no difficulty in securing the 
money once she asks for it. This credit will probably be similar to the 
one which arranged a year ago for France when the country required 
American dollars to aid in checking the depreciation in the franc. 

It is possible that Great Britain may not ask for the full amount but 
will simply ask assurances that $500.000.000 can be obtained, if needed. 
It is believed that the money will be used not so much in bringing sterling 
to par but In preventing it from declinging after parity has been reached. 

The item referred to above, emanating from Washington 
Feb. 26, and published by the New York ‘Journal of Come 
merce’ the next day, follows: 

Great Britain is expected to negotiate a loan from American financial 
interests in the near future in connection with the plan to place British 
currency on a gold basis, it was said here to-day in high official circles. 
At the Treasury it was said that Secretary Mellon expected this develop- 
ment and high officials of the Federal Reserve Board shared in his opinion. 

According to the best opinion here, Great Britain will obtain a credit of 
upward of $100.000.000 from American banks It is expected that the 
British will only ask for $50.000,.000 or $75.000.000 actually, but will wish 
assurances that $100.000.000 can be obtained if needed Great Britain, 
it is thought, will not require any unusually larce credit in this country 
for the purposes of holding the pound sterling at par, but only an amount 
sufficient to protect sterling exchange from wabbling after a parity is 
reached. 

Credit Held Necessary. 

In high official circles here the belief is held that the only course open 
to a foreign nation intending to resume specie payments is the establish- 
And this is the course that Great 
Britain is expected to follow The preliminary negotiations looking to 
such a credit are thought to have been carried on by Montagu Norman, 
Governor of the Bank of England, during his recent visit to this country. 


| There appears to be no doubt here that the necessary credit to Great Britain 


will be forthcoming. 

Establishment of an American credit is necessary, it is felt, because of 
the pressure to which sterling exchange will be subjected after it gets back 
to par. Great Britain is not expected to return to a gold basis imme 
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diately upon the pound touching par, but rather to postpone the free pay- 
ment of gold until after it has been demonstrated that sterling exchange 
can be held at a parity. Thus an American credit is virtually essential if 
the British should be called upon from time to time to peg their exchange. 
Then when the pound has been maintained at par for a sufficient period 
to demonstrate its stability, Great Britain is to resume the free payment 
of gold. 

The machinery for establishing the necessary credit in this country is 
expected to consist of British bills bearing the endorsement of the Bank of 
England. This would make them eligible for discount or purchase by 
Federal Reserve banks and would enable the Federal Reserve System to 
lend its aid to the return of Great Britain to the gold standard by standing 
ready to accept the British bills if the American banks participating in 
the transaction desired to unload. 

The part of the Reserve System in the establishment of the British credit, 
however, is expected to be more psychological than real. 

Most of the Canadian banks carry their cash balances in New York, 
and they can be expected to | e heavy subscribers to a British credit, while 
American financial institutions have already evidenced their willingness 
to help European currencies back to stability. 

This attitude on the part of American banks is regarded here as disclosing 
that the financial] interests of this country recognize their international 
responsibility now that New York has replaced London as the world's 
money market. Credits extended to Sweden, Czechoslovakia, Austria 
and Germany are pointed to as showing the desire of this country to see 
stable European currencies, with the more recent Argentine credit as a 
shining example of this point of view. 

Incidentally, it is expected here that the Argentine credit will amount to 
about $30,000,000 all told, although only $10,000,000 has been announced 
thus far. 

It is the conviction of high Treasury officials, as well as other Adminis- 
tration officers, that the stability of sterling exchange would be beneficial 
to American foreign trade through insuring more stable dollar exchange, 
and hence Government encouragement can be expected toward the exten- 
sion of a private credit to Great Britain. 


The New York “Times”’ of the 6th inst. gave the following 


copyright advices to the Chicago Tribune Co. from London 
March 5: 


England cannot return to a gold standard without American help. This 
conclusion was arrived at yesterday at an important meeting of bankers 
st the request of the Treasury to discuss the monetary situation. The 
Treasury is anxious to return to the gold standard as soon as possible because 
it expects an improvement in British credit and lower annual payments 
on the national debt to America. which are made in dollars. Mr. Mac- 
Kenna and other private bankers, especially the heads of the great discount- 
ing houses, are opposed to immediate action for the following reasons: 

The gold reserve of England is now just what it was before the war, 
€160.000.000, but owing to the expansion of both currency and credit, 
this represents only 5.5% of the present national buying pewer instead of 
double that figure before the war. 

The bankers point out that it is irapossible to contract credits without 
{injuring British industry and fear that even a slight contraction of world 
buying in London would provoke a crisis, which would drain the smal! gold 
reserve. They. therefore, recommended yesterday that nothing be done 
until a definite arrangement is reached with America allowing the British 
banks to draw on it for at least $500.000.000 gold in case it is needed. The 
Treasury representatives agreed there was no need of hurry, but explained 
that probably about June conditions would allow an announcement of the 
withdrawal of the restriction on trade in gold. It is also stated that as 
soon as the pound is de‘initely at par steps would be taken to return to a 
gold standard. 

It is reported here that Montagu Norman, Governor of the Bank of 
England, is planning another trip to America to discuss the matter with 
American bankers. who it is believed are favorable to granting the credit 
desired, as it is said to be to America’s interest to hasten the return of Eng- 
land to a gold standard. 








—_——— _—= 


$5,000,000 Gold From New York for Argentina. 

Announcement was made in press advices from Buenos 
Aires March 7 that the Argentine National Bank had that 
day indicated that it had ordered $5,000,000 in gold. which 
it has on deposit in its account in New York, shipped to 
Buenos Aires on the steamship American Legion March 14. 
This, it is said, is separate from the gold recently deposited 
in New York by various banks as security for the issuance 
of Argentine currency and referred to in these columns 
Feb. 28, page 1033. 











Otto H. Kahn's Virit to Merocco. 

Intimations that the visit of Otto H. Kahn of Kuhn, Loeb 
& Co. to Morocco had for its purpose the seeking of conces- 
sions in return for the extension of financial aid to France, 
made in a French newspaper, brought the following statement 
from the offices of the banking house on March 6, indicating 
that Mr. Kuahn’s trip had no purpose other than that of 
pleasure and recreation: 


In reference to the article in the Paris newspaper ‘‘Petit Bleu'’ regardinz 
the visit of Mr. Otto H. Kahn to Morocco, it was stated to-day at the oifice 
of Kuhn, Loeb & Co. that Mr. Kahn's trip is purely one of pleasure and 
recreation and has no business significance whatsoever. 


The foregoing statement came after one of the local papers 
had on March 6 printed an outline of the “Petit Bleu’s”’ 
article. 





Peak of Foreign Financing Passed Say United States 
Officials—Further Loan to France Reported as 
Favored. 

In its advices from Washington March 12 the New York 

“Journal of Commerce’’ said: 


High Treasury officials favor further extensions of private American 
credit to France. it was disclosed to-day. Secretary Mellon, it was learned 
at the Treasury, feels that loans from this country may aid France to reach 








—— 


_ position where she can begin liquidating her war debt to the United 
tates. 

Commenting on reports from Paris indicating that France may seek to 
float another American loan, Treasury officials, while bearing in mind that 
as yet there has been no official statement of a projected loan, were of the 
opinion that further French financing in this country would meet with no 
opposition from the Government. Despite recent expressions from the 
White House to the effect that judgment of the Administration upon another 
French loan would be withheld until there was a concrete proposal to 
consider, it was believed at the Treasury that the Government would look 
upon a new French loan with the same attitude which it has displayed to 
other foreign financing in the United States. 

In other official quarters, however, the view is held that France will not 
attempt to float another loan In this country in the near future. 

Furthermore, it is the feeling here in some official quarters that the peak 
of the foreign financing in this country has passed. Government observers 
are of the opinion that the next few months will see a diminution in the 
volume of loans floated in the United States by foreign borrowers rather 


than a continuance in extension of credit which has been growing steadily 
during recent months. 








Holland Votes Against Daylight Saving. 

Press advices from The Hague, Mar. 10, state the Lower 
Chamber passed a bill today abolishing Summer Time (Day- 
light Saving), by a vote of 52 to 24. The Minister of the 
Interior made a speech declaring that the advantages of 
Summer Time to town dwellers were insignificant com- 
pared to the disadvantages to the farmers. 








Great Britain—British to Adopt Daylight Saving Time 
as Permanent Institution. 

Great Britain, it is announced, will adopt Summer 
(Daylight Saving) time as a permanent institution. A cable- 
gram from London Mar. 9 published in the New York 
“Times” says: 

There was a private bil before the House of Commons to make Summer- 
ti ne perm ineat, fixing the yeirly perio! from the begianiag of April to the 
end of October. Sir William Joynson-Hicks, Secretary of State for Home 
Affairs, announced today that the Government would allow a free vote on 


the bill and adopt and carry it through as a Government measure. 
This means that the bill is certain to become a law, 











Ratification by Belgium of $50,000,000. Government 
Bonds Placed in United States in December— 
Dissolution by J. P. Morgan & Co. of Syndicate. 

Both the Belgium Chamber of Deputies and the Senate 
have ratified the terms of the $50,000.000 loan negotiated in 
the United States last December, the offering of which was 
detailed in these columns Dec. 20 1924, page 2824. The terms 
of the lvan were approved by the Chamber of Deputies on 
Feb. 27 by a vote of 132 to 0. with two absentees, and by the 


Senate on March 4. On Feb. 27 the Assuciated Press ac- 
counts from Brussels said: 


Before the v te was taken Premier Theunis gave fi sures showing the rate 
of the Americin loan compared favorably with certain French foreign 
loans and even some Belgian internal loans. He said the most important 
object of the loan was improvement of the monetary situation and that care 
should be used to prevent fluctuations in exchange. Belgium had escapd 
the fatal malady of inflation and the steady depreciation of the franc and 
improvement now was certain, the commercial balance being better than 
in 1913. 


From the copyright advices to the New York “Times” Feb. 
27 we take the following: 


Prime Minister Theunis, replying to speakers who held that the loan 
might be raised in Belgium, pointed out the great difficulty Belgian com- 
munes and industrialists were meeting in obtaining capital on the Belgian 
market. 

‘Therefore, it Is necessary to go to two possible markets—England and 
America,”’ said M. Theunis. ‘Now, at the m ment when the Government 
wished to raise the loan, England was engaged in reestablishing her mone- 
tary position and her great banks were #s: i; st granting any lurther loans fcr 
abroad. There remained only the American market. 

‘The rate of interest, though high, neverth le s is favoralle and is one- 
half of 1% lower than on the loan granted previously to France. In that 
country the last internal loan was issued at 8% , the ri te obtained by us in 
the United States. Therefore it is rather fav: rable than otherwise.” 

M. Theunis added that in contracting the American loan the Govern- 
ment's aim was the improvement of the n onetary situation in Belgium. 
The franc had been saved from complete devaluation, the budget had been 
balanced and the danger of inflation finally removed. 

‘We are now headed to create an atmosphere of confidence, which will re- 
store our credit,’’ said the Prime Minister. ‘It is too soon to think of de- 
flation 


From the New York “Times” of Feb. 28 we take the fol- 
lowing: 

It was learned yesterday that J P. Morgan & Co. have dissolved the syn- 
dicate in support of the recently offered $50,000,009 of Kingdom of Belgium 
6% bonds. The withdrawal of support from the bonds, which were listed 
on the York Steck Exchange for trading 
The bonds reacted moderately. 


New took place on Thursday. 





Senator La Fontaine, of Belgium, Says Latter Should 
Not Be Obliged to Pay D: bt to United States. 
The following press advices were reported from Brussels 

Feb. 19: 

“We should not be obliged to pay to the Americans money expended for 
the salvation of all peoples,’ said Senator Henri La Fontaine, former 


President of the Permanent International Peace Bureau, in a speech deliv- 
ered in the Senate this afternoon. 
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“The Belgian Government,’’ M. La Fontaine added, ‘‘on this question 
should assume an attitude worthy of its present and its past.”’ 





Swiss to Repay in Advance American Loan Maturing 
in 1926. 
Berne (Switzerland) cablegrams to the daily paper Feb 
28 stated: 
The Swiss Federal Council decided to-day to take advantage of its option 
to repay the American loan of $6,000,000 on Aug. 1 of this year. The loan 


would have matured in August, 1926. The loan was sold in New York in 
1920 at 107. 





Progressive Improvement of Economic Conditions in 
Austria Reported in Advices to F. J. Lisman & Co. 
Shilling Accounts Adopted. 
F. J. Lisman & Co. have received the following cable from 
their correspondent in Vienna unde) date of March 5: 


The progressive improvement of economic conditions in Austria is demon- 
strated by the rapid growth of saviogs deposits, the 
November and February being nearly $14,000,000. 

Austria is becoming increasingly independent of coa] imports, through de- 
velopment of water power. Already 25% of the total industrial and house- 
hold requirements of Vienna is supplied by hydro-electric energy and 36% 
is obtained from inland coal. This compares with the fact that at the end 
of the war 80% of the country’s energy was generated by the use of foreign 
coal and at that time requirements were only 50% of the present demand. 

Gradual substitution of hydro-electric for caloric energy, and subsequent 
reduction in fuel imports is improving the trade balance. Latest available 
figures show that the import surplus has dropped to more than $11,250,000 
from a previous monthly average of $16,500,000. 

Beet root production in 1924-1925 will be thrice the average quantity, 
and sugar output therefore will be 50% higher. 

A large number of import and export prohibitions have been lifted as of 
Mar. 1 and many obstacles to trade are thus removed. 

Banks, railways, the postal and municipal services went over to shilling 
accounts Mar. 1, which means simplification of accounts and will make 
them more easily understood abroad. 


increase between 
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Regarding the latter, the New York “Times” reported the | 


following copyright advices from Vienna, March 1: 


With the beginning of this week, all Austrian public offices, railways, 
banks, post offices and commerce will adopt the ‘‘shilling standard,’’ one 
Austrian shilling being valued at 10.000 paper crowns. ‘The Boerse, howe 
ever, has not consented to adapt its list of quotations to the new valuation. 

It continues marking in paper crowns. At the average quotation, one 
dollar is worth 7.6 of the new shillings. 








New Austrian Schilling Here—Trading to Begin in 
New Gold Currency. 


The following is from the New York “Evening Post’’ of 
last night (March 13): 


The Austrian schilling has made its debut in the New York foreign 
exchange market and is expected to be a full-fledged unit of currency, 
recognized and used by all exchange specialists, within a few days. The 
echilling is equivalent in value to 10,000 crowns, or 13.966 cents. 

In changing from crowns to schillings Austria took the first step toward 
getting on a gold basis. 

The banks in Austria started to conduct their accounts in the new 
currency basis around March 1. Officially the change will not take 
place until May 1, for that is the date set by the Government for all public 
bureaus to begin arranging their accounts on the schilling. 








Report of Jeremiah Smith on Hungarian Receipts— 
Comment by A. O. Corbin of F. J. Lisman & Co. 


Commenting on the report of Jeremiah Smith, Commis- 
sioner-General of the League of Nations for Hungary, cover- 
ing the first half of the fiscal year of the Hungarian Treasury 
for the period ended Dec. 31, 1924, in which he reveals that 
receipts were approximately 2,000,000 gold crowns in excess 
of expenditures, A. O. Corbin, member of F. J. Lisman & 
Co., who recently directed flotation of the Rima Steel & 
Newag loans, had the following to say: 

The report clearly shows that conditions in Hungary are improving. 
The Commissioner-General, with the best interests of Hungary at heart, 
makes several recommendations for the improvement of the budget, the 
curtailment of expenses and the increase of revenues. In this he is right 
and has the full support of American bankers. 

Details of the report were given as follows in a copyright 
cablegram from Vienna Mar. 5 to the New York “Times.” 

The January receipts from revenue pledged for the reconstruction loan 
amount to more than 22,000,000 gold crowns and an additional! 1,400,000 
gold crowns came in payment of customs dues, while the corresponding 
December figures were 25,000,000. It proved unnecessary to make transfers 
from the pledges account to the Treasury to meet the February expenses 
owing to the sufficiency of other revenues. 

Gross receipts in January reached the highest total since the beginning 
of the financial year, amounting to 61,000,000 gold crowns, or 15,000,000 
over the estimate. Direct taxes, though higher than in preceding months, 
still fall short of the provisions of the reconstruction plan. 

The preliminary estimates for February are 39,800,000 gold crowns for ex- 
penditures and 41,000,000 for receipts, making a surplus revenue of 1,200,- 


000, both revenues and expenditures being higher than the resconstruction | 


estimate, the yield from indirect taxes especially showing a considerable 
increase. 

The balance of the reconstruction loan available on Jan. 31 was 159.000.- 
000 gold crowns. The metal reserve of the National Bank was slightly 
higher and the circulation is unchanged. Foreign commerce for 1924 


showed an increase of 66% in imperts and 70% in exports, owing to the re- 
moval of the import prohibitions and the stabilization of the currency. 


According to Mr. Corbin “two important conclusions are 
drawn from the results shown in the six month period.” 
continues: 


He 
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Expenditures were substantially 10% in excess of the amounts fixed by 
the reconstruction budget for the period and were also higher than these 
provided for at the end of the period of re-construction. At the same 
time, the receipts were nearly 40% in excess of those estimated in the re- 
construction plan and also were on a level somewhat higher than that 
provided for at the end of che full period of re-construction. 

The increase in expenditures, the Commissioner-General says, was attri- 
butabl an increase over the amounts estimated by the League of Na- 
tions for the service of the debt and for the amount payable for treaty 
charges, and also to increases in pay given to the State employees in excess 
of the amount fixed in the budget. The increase in the receipts, he points 


© 


out, may be attributed chiefly to the stabilization of the currency and toa 
large increase in the ‘pledged revenues” over the very conservative estimate 
of the League of Nations 

The Commissioner-General goes on to say that from indications the first 
vear of re truction will show a level of receipts which the re-construc- 


tion plan did not anticipate until the third year. This, of course, is com- 
mend He makes clear, at the same time, that if the re-construction 
plan correctly estimated the revenues which could be raised through tax- 
ation without destroying the economic structure of the country, the top 
level has been reached much sooner than anticipated, and consequently 
that any further increase in revenues cannot be expected on a large scale. 
Thus, the expenses of the Hungarian Government cannot be increased 
materially beyond the present figure without unbalancing the budget or 
abandoning hope for the future of reducing taxes. 

The Commissioner-General specifically recommends that the number 
of Government employees be cut to a minimum. In this he is perfectly 
right and it is to be hoped something can be done about the matter. As 
the Commissioner-General points out, nearly 60% of the entire revenues 
of the State must now be used for the payment of salaries and pensions. 
Although, he says, a reduction of 11,500 employees will have been accom- 
plished in a short time, the total of 15,000 provided for under the re-con- 
struction plan will not be enough. Under present conditions, it is certain, 
a wholesale dismissal could not well be undertaken. At the same time, as 
the Commissioner-General suggests, it is possible to formulate a plan for 
the abolition of posts as vacancies take place until a reduction of employees 
to proportions consistent with the present needs of the country. In the 
end, as the report explains, this should prove to be of great benefit to the 
public finance; funds now devoted to the payment of employees might be 
used for more constructive purposes, or it might be possible to effect de- 
creases in the total expenditures of the Government with a consequent re- 
duction in taxation. 

I understand that the Hungarian Government now is engaged in formu- 
lation of a plan to carry out the Director-General's suggestions. That is, 
as vacancies take place posts will be eliminated. If this action is taken it 
will, in the course of time, prove of permanent benefit and it can be brought 
about without inflicting unnecessary suffering on any class. 


ble. 





Italy to Stabilize Currency 


A special cablegram to the ‘Wall Street Journal,’’ pub- 
lished in the latter’s issue of March 7, states: 

Minister of Finance De Stefani told the Stock Exchange committee 
Italy intends to use bold measures to establish her currency. Action has 
already been taken along these lines by immediate placement of 1,000,000,- 
000 lire 9-year Treasury bonds. 

Note circulation has also been reduced 860,000,000 lire through the 
liquidation of Government and industrial securities syndicate. 

Minister De Stefani said further that Italy intends to revalue her cur- 
rency, making other currencies independent. A leading Italian finance 
official told Dow, Jones & Co. that measures will be taken to separate 
Italy's currency from franc fluctuations. 
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Italy Not to Drop Lira. 


Under date of March 10, advices to the New York ‘“‘Times” 
from Rome stated: 

Finance Minister De Stefani issued a statement to-day denying that the 
Government has the intention to scrap the present Italian currency, re- 
placing it with a new one on a gold basis. On the contrary, the Govern- 
ment is making every effort gradually to bring the lira back to parity with 
gold through improving the country's financial situation and decreasing 
the fiduciary circulation. To attribute any other intention to the Govern- 
ment, said De Stefani, ‘‘is the talk of madmen.”’ 

Rumors that De Stefani intended to issue a new currency on a gold basis, 
something like what was done in Germany, was caused by discussion among 
Italy's leading economists on whether it was better to strive for a gradual 
revaluation of the lira or scrap the old currency, issuing a new one on a 
gold basis. This discussion, however, is purely theoretical and academic, 
never having received any support from the Government. 

Rumors, however, received a new impulse from a Milan power station 
advertising for a new engineer, stating his salary would be paid in gold, 
also by agitation of Milan municipal employees, who are clamoring for 
their salaries to be paid in gold. ‘This started the story the Government 
was about to issue a new currency on a gold basis. 

De Stefani thought it prudent to deny the story immediately, fearing{it 
might react on the value of the lira. 











Proposed Reduction in Italian Currency. 
The New York ‘“‘Times’’ reports the following wireless 


| message from Rome, March 8: 


A bill has been introduced in the Italian Parliament providing for gradual 
reduction of money circulation. 








Modification of Italian Decree Requiring 25°, Cash 
Margin on Security Purchases. 

A decree, issued in Italy, said to have been aimed against 
wild speculation, brought about the decision, announced 
on March 2, of both the Rome and Milan Bourses to suspend 
trading as a protest against the necessity of requiring cash 
to the amount of 25% of the stocks or bonds the purchaser 
wished to buy at the moment of purchase. The Associated 


Press cablegrams from Rome March 2 stated: 

The general consensus of opinion is that the Finance Minister, Signor 
De Stefani, who is credited with being the father of the decree, has aimed 
at defense of the people's rights against wild speculation. 

For many weeks there has been considerable disquietude over the growing 
tendency at speculation without limit and practically without risk. The 
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frenzy to gamble on the Stock Exchange has extended to all classes. Bell- 
hops in hotels could be seen during trading hours going to the telephone 
and giving orders to uy and sell; chauffeurs had their private money 
brokers and hundreds of laborers have gone to the family stocking for their 
savings, hoping to build up a fortune 
success of 


having heard of the phenomenal 


some neighbor. They inevit ignored the stories of those 
who not only made no fortune but who lost everything they had. 
Government circles say that Signor De Stefani has been watching this 


tendency and awaiting an opportunity to step in to pr 
speculative instinct than business acumer 
those who paint rosy 


tect those with more 
ainst themselves and against 
pictures of fortune 


by 


lucky chance 

The “Wall Street Journal’’ on March 6 referring to the 
decree had the following to say: 
Rome 


Press dispatch s trom 


Thursday stated Italian stock markets 
had practically suspended business, prices had fallen and exchange rate 
on lire had declined owing to a decree of Finance Minister De Stefani 
requiring purchasers ¢ securities to deposit a cash margin of 25 on 


purchases. 

Cabled outlines of the decree were rather obscure and caused some unb- 
easiness here, but the Italian Embassy has received a cable explaining its 
purpose in detail, pointing out it is designed to check an artificial situation 
in Italian stock markets 

Its main purpose is to restrict ‘“‘contratto a termine’’ operations, special 
transactions by which any purchases through a broker 
without being called on to make an adequate deposit as a guaranty for the 
satisfactory Carrying out of his contract. 


one could make 


New decree requiring a 25% 
deposit on all securities except Government bonds and State-guaranteed 
stocks establishes a legal minimum margin similar to that asked as a matter 
of course in American markets. It will check irresponsible speculation, 
which has been an important factor in the recent wild bull movement in 
Italian markets 

Another important purpose of the measure is to end a further artificial 
condition in Italian security prices. Most Italian corporations present 
their financial statements and declare dividends in March. Certain in- 
terests have encouraged speculation in stocks to bring about higher prices 
and thus exert pressure on directors to declare higher dividends, at expense 
of reierve funds, at a time when an exceptional world economic situation 
necessitates caution. 

The law has been favorably received in Italy as a further step toward 
common sense and normalcy in the financial situation. 


Advices to the effect that the decree had been modified 


to the extent of permitting the 25% margin to consist of 


securities instead of cash were contained in a copyright 
message (wireless) to the New York ‘‘Times’’ from Rome, 
March 5, which said: 


Finance Minister De Stefani, upon being informed that the Stock Ex- 
changes had resumed trading after their ‘‘strike’’ against the Government 
decree designed to check wild speculation, received the committee of 
brokers which he had declined to see while the Exchanges remained 
inactive, and explained the reasons which inspired the Government's 
action. 

Admitting that it made some heavy sacrifices necessary, Signor De 
Stefani urged the brokers to bear them cheerfully for the good of the coun- 
try. He announced his intention not to repeal the decree, but was ready 
to grant some points to facilitate its application. 

The brokers, for their side, stated that they thoroughly agreed to the 
principles inspiring the decree, but merely objected to its application be- 
cause they feared that it would hamper and retard Stock Exchange opera- 
tions, thus nullifying the purposes for which the Stock Exchanges exist. 
They declared themselves satisfied with Signor De Stefani's explanations, 
agreeing with his proposal to leave the fundamental principles of the decree 
intact while discussing practical details for its application by co-operation. 

Yesterday's reopening of the Exchanges was marked by a heavy slump 
in prices, most of the speculators making haste to unload stocks bought 
in the last few weeks, while buyers were few. ‘Toward the close, however, 
prices hardened considerably as confidence was gradually restored. To- 
day's news of the satisfactory result of the brokers’ meeting with Signor 
De Stefani increased confidence even more, the upward trend of all prices 
being noticed, though quotations still remain below the average reached 
at the close of last week. 

Confidence was also increased by the announcement of the first modifi- 
cation granted by the Minister, namely that the 25% deposit demanded 
of buyers of stocks need not be made in cash, but that securities also would 
be accepted A good impression was moreover created by a decree author- 
part of the yield of the new issue of 4 
nine-month Treasury bonds for decreasing the fiduciary circulation 

The Government's decree against Stock Exchange speculation consists 
of four articles, of which the first three, designed to contro] all operations 
in foreign exchange, making it obligatory for all banks and similar institu- 
tions to report all purchases or sales of foreign currencies, met with popular 
approval. Much criticism was caused, however, by the fourth article, 
which obliged Stock Exchange operators to deposit cash to a minimum of 
25% of the current value of the stocks they buy before the brokers are 
allowed to execute the order. 

The Government's intention was to check the small speculators with no 
financial backing who use the Stock Exchange merely asa gambling medium, 
the deposit of 25% of the value of the stocks being conceived as a guarantee 
that the purchaser actually wished to acquire the stock themselves, not 
merely to speculate on their possible rise in value. The measure was 
suggested by the gambling fever which recently seized the Italian people, 
pushing all stocks up to hitherto unprecedented quotations and making a 
panic and a slump in prices, with grave economic consequences, inevitable 
if the race toward higher prices continued. 

The stock brokers objected to the Government's measure, mainly on 
technical grounds, stating that though excellent in principle, it cannot be 
applied in practice. The decree, they said, obliged operators either to tie 
up large sums in a guarantee on possible future purchases of stocks or to 
delay giving a buying order until the buyer had time to deliver the cash. 
This, they contended, would so delay the working of the Stock Exchanges 
as to destroy much of their usefulness. Criticism also was caused by the 
fact that, according to the wording of the decree, there was no obligation 
to make any deposit when selling stocks, but only when buying. The 
decree, they said, therefore naturally favors a fall in Stock Exchange 
quotations. 

Despite the 24 hours’ postponement in the application of the decree 
granted by Finance Minister De Stefani, stock brokers practically went 
on a strike, the Exchanges remaining closed for two days. At the same 
time the brokers sent the committee to Signor De Stefani to explain the 
reasons for their opposition to the decree. Signor De Stefani, however, 
not wishing to have the appearance of being bullied by the brokers’ strike 
into granting concessions, refused to receive the commission, saying that 


izing Minister De Stefani to us¢ 
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he could discuss the matter only when the Stock Exchanges had resumed 
normal activities under the new decree 

In consequence of Signor De Stefani's firm attitude, trading was resumed 
on all Stock Exchanges yesterday, except in Milan, where turbulent elements 
of the public invaded the Exchange, obliging it to close down 


ry’ . 5 > 
lhe Associated Press cablegrams from Rome, March 6, 


intimating that the decree was designed to reduce the number 
of brokers, stated: 


, The Government's recent decree with regard to speculation on the Stock 

Exchange, says the “Giornale d'Italia,”’ was merely the forerunner of a 
general reorganization by the Government of the entire system of controlling 
trade in securities. Such a reorganization, the newspaper asserts, already 
is being studied by the Minister of Finance, Signor de Stefani, and the 
Minister of National Economy, Signor Nava. 

Although the details of the project are not yet known, it is understood 
Signor de Stefani intends to reserve fuller control by the Government over 
bourses, especially the larger ones, which hitherto have been directly under 
the control of the Chamber of Commerce. 

The newspaper says it understands that one of the main objectives is a 
reduction in the number of brokers, by increasing greatly the license fee, 
which now is only 50,000 lire. It observes that the business done on the 
Paris Bourse is much greater than that of the Milan Bourse, whereas the 
Paris Bourse has only sey enty licensed dealers in exchange, as compared 
160 in Milan. The general idea of the reorganization is to raise the standard 
of trading in the Bourse by eliminating fly-by-night speculators. 








Italy Limits Foreign Exchange Firms—Security Called 
for. 


The “Wall Street Journal’’ of March 10 reported the 
following from Rome: 


A decree has been issued, fixing the number of foreign exchange dealers 
with bourses throughout the country at 240. This decree supplements 
previous measures under which the bourses were kept under more strict 
control by the Government. One measure provided that the number of 
exchange dealers should be fixed by the Minister of Finance and Economy. 


A eablegram to the daily papers from Rome, March 7, 
also said: 

Finance Minister de Stefani to-day followed up his recent stock market 
decree by issuing one which requires dealers in foreign exchange to deposit, 
as security with the Government, from 560.000 to 1,000,000 lire. 

The decree also contains many other strict provisions designed to keep all 
trading in money under close Government scrutiny. Later it will be sent 
to Parliament for conversion into law. 

The discount rate of three banks of issue was raised to-day from 5% to 


6%, and the rate of interest on loans from 5% to 64%. ‘The increase 
will go into effect Monday. 








Return of Sweden to Gold Standard—Swiss Bank Cor- 
peration on Monetary Policy of Riksbank. 

The return of Sweden to the gold standard under a decree 
issued a year ago, is discussed in the monthly bulletin 
published by the Swiss Bank Corporation in its bearing 
upon the advisability of similar action upon the part of 
Switzerland. The opinion is expressed that Sweden has been 
too hasty in her decision to reintroduce the convertibility 
of her notes without any limit and that it will be better for 
Switzerland to wait ‘‘until the other European currencies, 
which are nearly sound, have become truly stabilized.’’ In 
presenting the summary it is pointed out that during the 
war Sweden's difficulties were very similar to those encoun- 
tered by Switzerland, and in the years which followed 
parallel efforts have been made in the two countries to recover 
a normal economic and financial situation. The Corporation 
in its bulletin on the subject of the Swedish crown, com- 
mences with a short sketch of the history of the Scandinavian 
Mint Union, which was founded in 1873 by a convention 
between Sweden, Norway and Denmark. The 


summary 
continues: 


By virtue of this convention and legislation in the various individual 
countries, the gold standard was established, and silver became legal cur- 
rency only up to a limited amount. At par of exchange the gold crown, 
minted on a basis of one kilogramme of fine gold to 2,480 crowns of 
900-1000th fine, is equivalent to 0.268 dollars, or 1.3889 gold francs. By 
an additional convention in 1886, it was stipulated that the mints of the 
three countries should accept any quantity of gold for minting at a charge 
o' %% for 20-crown pieces and 1-3% for 10-crown pieces. Before the war 
the Scandinavian gold coins were legal currency in any of the three coun- 
tires, and although this was not legally the case with Bank notes, the 
practice was to accept them indifferently at par, so that there was really 
only one Scandinavian exchange, which did not move far from parity. 
Since 1914, however, the Scandinavian Mint Union has existed only in 
theory, and while financial and economic circumstances have allowed 
Sweden to preserve a sound currency up to the present, with a few fluctua- 
tions, this has not been the case with the Danish and Norwegian exchanges. 
In 1923 an additional article to the convention was adopted, in the terms 
of which gold coins minted in one of the countries are not legal currency 
in the two others. 

The bulletin goes on to sketch the course of the Swedish exchange during 
and after the war. When in the spring of the year 1924 the Swedish 
crown had been for two years relatively stable, the Swedish Parliament con- 
sidered that the moment had come to re-establish the pre-war parity and 
in March 1924 they decreed the abolition of the fixed rate and a return to 
the gold standard, with freedom of export for gold as from April 1 1924. 
This measure was taken in spite of the opposition of the Government, and 
the Riksbank, both of which would have preferred to wait some months 
longer in order to be able better to survey the possibilities and effects of the 
decision. Sweden is thus the first country in Europe to have decreed a 
return to an entirely sound currency. The wisdom of the measure at the 
present moment in view of the current reorganization of most of the Conti- 
nental monetary systems, has been the subject of much discussion both in 
the country itself and abroad. 
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After discussing the monetary policy of the Riksbank, and the position 
of the balance of payments, which are the principal factors upon which 
the course of the exchange depends, the writer arrives at the conclusion that 
the Royal Bank of Sweden has in effect been able to maintain the gold 
standard up to now and inclines to the opinion that it should be able to do 
so in future. Sweden was the first European nation to return to converti- 
bility of bank notes. The others have not yet completed, or in some cases, 
even begun, the monetary cvolution, which will lead them back to the gold 
standard. It appears that there will gradually arise a struggle for the 
position of gold, and that Sweden will have to protect her metal reserve. 
Adverse circumstances may arise which will unfavorably affect the trade 
balance and necessitate the export of capital. There are two moves by 
which the Bank of Sweden may hope to counteract such a situation—the 
use of exchange credits, particularly in the United States, and the raising 
of the Bank rate. But the securing of external credits is only a temporary, 
and sometimes a dangerous remedy, and an increase in the rate of discount, 
however efficacious a method, may if repeated and accentuated, occasion 
great disorganization in the country’s economic life. Everything con- 
sidered the bulletin favors the opinion that Sweden has been too hasty in 
her decision to reintroduce the convertibility of her notes without any 
limit. The rate of her exchange has not greatly benefited by it, and it 
would perhaps have been more prudent to continue to wait until the other 
European curreacies which are nearly sound have become truly stabilized. 
In conclusion, the hope is expressed that it will be this latter monetary 
policy that Switzerland will follow, since her position greatly resembles 
Sweden's as regards the note circulation, the position of her public finances, 
the balance of payments and the exchange. 








Old Paper Marks Are All Called in by German Reichs- 
bank— Will Cease to Be Legal-Tender Currency 
Four Months from Now. 

The Riechsbank has at length formally announced the 
calling in of all the old paper mark notes bearing date before 
Oct. 11 1924, says a cablegram (copyright) to the New York 
“Times’’ from Berlin, March 8, which adds: 


In accordance with the previous announcement, these are to be exchanged 
for the new reichsmarks on the basis of one trillion old marks for one new 
reichsmark. 

The old paper notes cease to be legal tender on July 5. Up to that time 
either individuals or banks can deliver the old marks to the Reichsbank. 
No large deliveries from abroad are expected. The general belief is that 
at the basis of exchange prescribed, the collecting and presenting of the old 
mark notes now held abroad would hardly be worth the trouble. 


Dividends in the New Currency. 


The Boerse continues extremely dull, with a tendency to weakness. The 
first gold dividends on companies since 1914 are now being declared, chiefly 
as yet by banks and textile companies, whose business year ends on Dec. 31. 
These dividends average higher even than in 1913. In the case of industrial 
concerns the larger dividends are also being paid on a larger capitalization 
than before the war, thus showing that the net earnings capacity of the com- 
panies has been increased. 

The new bank dividends, on the other hand, are paid on a smaller capital 
than 1913, and thus show that earnings have decreased. The Berliner 
Handelsgesellschaft Bank has declared 10% dividends on a capital of 
22,000,000 marks, against 84 % on a capital of 110,000,000 in 1913, and the 
Dresdner Bank has declared 8°, on a 78,000,000-mark capital, as against 
814% on a 200,000,000-mark capital before the war. 


Evidence of Profitable Industry. 

Industrial dividends vary all the way from 5to 18%. Practically all the 
textile companies are paying 10% or more. The first 54 corporations to 
present their annual] reports all declared dividends, whereas 10 of the same 
companies passed their dividends in J913. 

Reichsbank President Schacht stated to a meeting at Hamburg that Ger- 
many's savings had increased during 1924 from 400,000,000 gold marks to 
2,000 000,000. 





February Statement of S. Parker Gilbert Shows 
Reparations Payment of 570,000,000 Gold Marks 
by Germany During Six Months Operation 
of Dawes Plan. 

The following Associated Press accounts were reported 

from Berlin, March 8: 


The following February statement of Seymour Parker Gilbert, Agent 
General for Reparation Payments, indicates that during the first six months 
of operations of the Dawes plan 570,000,000 gold marks were paid by Ger- 
many. Against this amount the Agent General made payments of 454,- 
000,000 gold marks, leaving a cash balance on the Reichsbank of about 
116,000,000. ‘This balance is so large because on Feb. 28 the German 
railways made their first semi-annual payment of 100,000,000 gold marks. 

During February the Agent General received 185,000,000 gold marks and 
disbursed 82,000,000, chiefly to the following nations: Great Britain, al- 
most 22,000,000; France, 36,000,000; Italy, 4,800,000; Belgium, 6,300,000: 
the State of the Serbs, Croates and Slovenes, 3,000,000. Minor amounts 
were paid out to Japan, Portugal, Rumania and Greece. 

The remainder of the expenditure was chiefly devoted to the administra- 
tive costs of various commissions and the Agent General’s staff. 








Germany Hands Over Bonds—5,000,000,000 Marks’ 
Worth in Possession cf Allied Trustee. 


A copyright cablegram from Paris, March 2, 
New York ‘“‘Times,”’ stated: 


S. Parker Gilbert, Agent General for Reparations Payments under the 
Dawes plan, confirmed today to the Reparation Commission the news that 
on Feb. 28 the German Railway Company paid to his account inthe 
Reichsbank 100,000,000 gold marks, representing the first half-yearly in- 
stalment of interest on the company’s bonds. 

M. Nogara, trustee for the industrial debentures, also notified the com- 
mission that 5,000,000,000 gold marks in registered 5° debentures, issued 
by German industrial concerns in accordance with the provisions of the 
Dawes plan, had been deposited at the head offices of the Industrial Bank 
and that the equivalent of these debentures had been handed to the trustee 
by the bank in the form of bonds. 


to the 








Further Adjustment of Taxes in Germany—Large 
Increase in Excise Taxation Proposed—The 
Income Tax on Foreigners. 

From the New York ‘‘Times’’ we take the following copy- 
right cablegram from Berlin, March 8: 


Public finances continue to flourish. The revenue of Prussia during the 
first eleven months of the financial year amounted to 1,482,000,000 marks, 
expenditure to 1,447,000,000. 

Following up the previous financia] reforms the Cabinet has submitted 
bills doubling the beer tax, increasing the tobacco tax 25%, and also in- 
creasing the republic’s share in the income tax yield from the present 10% 
basis to 25%. At the same time, however, the republic's share of the sales 
tax yield is to be reduced from 80% to 70%. 

The new Federal income tax bil] extends the tax at the flat rate of 10% 
on all incomes of non-resident foreigners derived from German sources, in 
particular from loans, industrial bonds, stocks and Boerse speculations. The 
present law exempts these and it taxes non-resident foreigners only on in- 
come from real estate, from business conducted through a German branch 
and from pensions. The Bankers’ Association has protested against the 
new proposal, declaring that it will frighten away foreign capital which is 
badly needed. 








Louis Loucheur on Need of France of Loan of Four or 
Five Billion Francs. 

According to Louis Loucheur (a Minister in the forme: 
Poincare Cabinet), the fundamental need of France in the 
present and approaching financial crisis is a foreign loan of 
4,000,000,000 or 5,000,000 ,000 francs to enable the Govern- 
ment to pay its obligations promptly. A month ago, as 
was reported in these columns Feb. 21, page 888, M. Lou- 
cheur in a speech before the Chamber of Deputies, urged 
the Government to issue a loan abroad of something like 
$200,000,000 for the relief of the Treasury. His views at 
this time are expressed in an interview published in ‘The 
Journal,”’ which, according to Associated Press cablegrams 
from Paris March 11, had appealed to him to suggest a way 
out for the country. facing the maturity of 23,000,000,000 
frances’ worth of this 
advices state: 


securities year. Continuing, these 


“If the Treasury had sufficient margin to enable it to meet promptly 
all demands for payment everything soon would go smoothly,"’ the former 
Minister said. ‘‘Bondholders who demanded reimbursement would be 
the first to bring back their money to the Treasury if they saw that the 
Treasury was paying. It is in fact a question of confidence." 

Unfortunately, the Government had raised the interest rates on its 
recent loans, so that the problem of refunding had become difficult and 
burdensome, but, he added, ‘‘I know that a foreign loan is possible and 
I believe it is necessary." 

This loan also, he added, would provide means for a campaign to im- 
prove the franc, while the $100,000,000 Morgan loan was reserved for 
defense if the franc were attacked. 

He believed the Senate would improve upon the Chambres’ budget 
provisions and bring about a balance, and as the commercial trade balance 
was favorable, thanks to the tourists, there was no reason for discourage- 
ment. 

Taxes could not be increased without diminishing the public absorption 
of loans, as there were only 111,000,000,000 francs in circulation, 41,- 
000 ,000 000 of paper money and 70,000,000,000 of bonds, which he included 
as the virtual equivalent of bank notes. 

Therefore the required margin to meet the first bond maturing and to 
re-establish confidence by prompt payment was obtainable only through 
a loan abroad. 

He believed the franc must be stabilized and improved, but this would 
be dangerous if too rapid, and the cost of living must first be decreased 
to avoid catastrophe. 

“The patient should not be operated upon when he has fever," he re- 
marked. ‘‘We must wait." 








Premier Herriot Describes Re-establishment of Finan- 

cial Position of France as of Utmost Importance 

Work of League of Nations—Polish Security. 

Premier Herriot of France, in addressing recently members 
of the Anglo-American Press association, referred to the ef- 
forts which are being made by France to restore the financial 
situation and declared that ‘‘this re-establishment of our 
financial position is the condition above all others to which 
I attach importance. It is the first step toward all else.’ 
The Premier called attention to the fact that “for the first 
time Parliament is trving to put our budget in a state of 
perfect balance. We have an expenditure of nearly 35,000,- 
000 and we are going to get the money to meet that expendi- 
ture.” From the New York “Times” copyright account 
of his remarks from Paris Feb. 25, we take the following: 

The Premier outlined the great international undertakings to which he 
had set his hand—the conference at London, “‘which has done more than 
a little to strengthen the cause of peace,’ and the Protocol of Geneva, 
through which ‘“‘there may some day come that world repose which has 
so long been sought.'" The recent speech which he had made, the Premier 
said, had led some to the belief that he was abandoning his convictions 
and forsaking the policy of peace by understanding and conciliation. 
That was not true. But he added: 

Must Take Precautions Against War. 


“All you who love your own countries will understand how, while using 
all my strength to reach the goal of general pacification, I have also this 
duty to my country, that I must take every precaution against a second 
terrible calamity such as came upon us in 1914. So long as I head the 
Government you will find me ready to serve this cause of security and 
peace, ready to represent France in her true character—capable of the 








Mar. 14 1925.] 














extremity of herosim and the extremity of sacrifice in the hour of danger, 
but naturally anxiously and passionately a partisan of peace." 

Turning to the question of inter-Allied debts, the Premier then said: 

“It will not be I who will ever deny that my country must respect en- 
gagements she has entered into. Recently from the tribune of the Chamber 
I spoke my opinion in this matter in a manner which could not be mis- 
understood, and I will continue to work in full sympathy with the great 
democracies to which you belong for a settlement of those political and 
economic problems which we must settle together. But I ask you to be 
just toward my country, which you have seen yourselves working with 
such spirit, such ability, to repair the terrible material losses inflicted 
on us by the war. 

‘*You known the efforts we are making to restore the financial situation. 


Has Helped to Rebuild Germany. 

If you are to be just to France you must also remember to what extent 
she has shown herself generous. In London when we were asked to help 
in rebuilding Germany did we say no”? On the contrary. Though in our 
devastated districts there are still many who suffer and though our rich 
Eastern provinces are still struggling to get back their lost prosperity, we 


contributed our share to the 800,000,000 marks loan which was to put 
Germany back on her feet. The effect was immediate. Through this 
collaboration of our countries Germany has found financial stability. She 


has recovered to such a point that she can afford to pay the great industrial- 
ists of the Ruhr 700,000,000 marks, 

But | am not jealous of our neighbor's prosperity. lt do not regret our 
action. Yet I am jealous that my country should have the esteem, cor fi- 
dence and respect of other nations which the generosity of her action 
deserves."’ 

To the newspapermen he appealed to do all they could to avoid mis- 
understandings. Though the war had ended, the effects of the war were 
still being felt. All that could be done should be done to avoid frietion and 
encourage good understanding. A great effort of friendship between the 
Anglo-Saxon and French democracies was still needed if the peace of the 
world was to be established. 

“It is on the hope of and belief in that friendship and that collaboration,” 
the Premier ended, “‘that I haye built all my 
the generous tradition of France."’ 


policies while, I still defend 


On Feb. 27 Premier Herriot, before the Senate Foreign 
Affairs Commission, presented a detailed account of the 
state of negotiations with England on the question of French 
security and also on the debt negotiations. As to this we 
quote the following copyright advices published in the 
New York “Times’’ of Feb. 28: 

These commission meetings alWays are secret, but a semi-official report 
of the proceedings shows that the Premier maintained the attitude of 
Briand, Poincare and all his predecessors that no compact to guarantee 
peace including Germany would acceptable unless extended to the 
Eastern frontiers of the Reich 

The British proposal to hold a conference on the question of security, 
on Mar. 11, in Brussels, the Premier €&:id, was still under discussion. The 
French Government's proposal was that the conference should have the 
character of a simple exchange of views, after the meeting of the League 
Council in Geneva. 

While the German Government had repeated Chancellor Cuno’s offer of 
a compact for peace along the Rhine, he said, it had not yet made any 
proposals with regard to the other frontiers, and France could not accept 
a compact which left out of account Poland, Czechoslovakia and the ques- 
tion of the relations of Austria with the Reich. 

In the course of the past few days the Polish Ambassador to Paris has 
several times visited the Quai d'Orsay to urge on the Government that the 
Polish Government is looking with alarm on proposals for a guarantee 
treaty which will deliberately leave out that country. Like all Central 
European countries created by the peace treaty, the Poles are most anxious 
that the Geneva protocol become a statute for their security, and they are 
using every means to avoid an arrangement being reached among the great 
powers which would have the probable effect of postponing any general 
agreement and leave them unprotected, such as by the particular agree- 
ment which now is being sought by England and Germany. 

The French feel keenly that, apart from the interests of their allies, the 
whole work of the League of Nations is involved in the present discussion. 
‘They have always regarded the League as an instrument for the preservation 
of the status quo in Europe as established by the Versailles Treaty, and they 
feel that if the Rhine peace compact is made, with Germany among the 
signatories, it will throw discredit on all other frontiers established by the 
treaty and open the way for a revision, peaceful or otherwise, of the whole 
map established at Versailles and confirmed when the new Central 
European countries were admitted to the League and their frontiers recog- 
nized 

For M. Herriot the question is of capital importance, for he cannot lightly 
abandon a policy which has been that of every French Foreign Minister 
since the war, and all his efforts at present are to have the proposed Brussels 
conference restricted to a simple exchange of views, out of which he hopes to 
bring a firmer opinion among the allied nations that Germany be constrained 
to recognize the Eastern frontiers. 

The Premier also discussed the debt question with the commission, ex- 
pressing satisfaction cver the attitude of the British Government and the 
United States Administration, as revealed by President Coolidge. The 
French thesis is that the number of Dawes annuities must be fixed and made 
concordant with the annuities to be paid to France's creditors. Further, 
the total of the French debt should be reduced proportionately to the re- 
ductions made in the application of the Dawes plan of the German debt 
to France. 

Italy and Rumania, he told the commission, both frankly and without 
excuse refused to pay their debts to France. 


as 








Former Premier Cailleux Says France Must Discharge 
Indebtedness. 

Former Premier Cailleux of France, who recently returned 
to that country, after a period of banishment, was the guest 
of the Anglo-American Press Association at Paris, on Mar. 4, 
and in addressing the gathering reverted to the payment by 
France of her indebtedness; in agreeing that France must 
make settlement, he added, according to a cablegram to 
the New York ‘‘World:” 

All I ask of America is not to impoverish France by insisting on immedi- 


ate payment but to wait before pressing diplomatic discussion of a settle- 
ment. Meanwhile unofficial conversations could continue. 
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The same paper reports him as declaring that at the end 
of the war it might have been possible to wipe away all 
inter-Allied debts. ‘‘This would have been the right thing 
to do,” he said. ‘‘Now it is impossible.” 

The New York “Commercial” in a cablegram from Paris 
Mar. 4, quotes the former Premier as saying: 

An unworthy action toward England and the United States would be re- 
pugnant to all Frenchmen. The ideal solution would be to pass the sponge 
over the slate on all that can be wiped out, and to make such compensations 
as would not oblige any country to impoverish itself. One must not reap 
pecuniary advantage from a country, for this counts for litthe when moral 
advantages are considered. Big countries like ours live in the future, but 
we live in the present. 

What every one is asking to-day is the maintenance of a great civilization, 
and for that they need France, just as Franee needs then 
allow money questions to occupy too prominent a place 


Do not let us 


The possibility of a national subscription to the State 
Treasury in the form of a voluntary levy was suggested by 
Joseph Caillaux at Feb. 28 at the second 
banquet given him since his return from exile says a copy- 
right cablegram to the New York ‘‘Times” which adds: 

In his Paris speech the former Finance Minister declared that he opposed 
a capital levy as too difficult to operate, but to-night he seemed to support 
the suggestion which was recently made by M. (lementel, that Parliament 
should ask the country te make a special “voluntary” contribution of its 
wealth and so prevent a disaster which might cost more. Such a measure, 


M. Caillaux added, could only be adopted after careful reflection and the 
exhaustion of every other means. 


Valenciennes, oF 


To-night his references to the past were a shade more bitter and more 
daring than those he used in his Paris speecb 
said, of having thought wrong in 1417. ‘To-day more than ever he was con- 
vinced he had been right Alsace-Lorraine could have been won back and 
the war stopped with the saving not only of hundreds of thousands of lives 
but of the stability of Europe had the statesmen acted as he then thought 
should be done 


He had been accused, he 





French Firms Must Buy Bonds of State Deputies Vote 

Clause Requiring That Reserves Be Constituted 

in Government Funds. 

From the New York “Evening Post’’ of Feb. 27, we take 
the following: 

The Chamber of Deputies to-day adopted by a show of hands the article 
of the finance bill requiring incorporated stock companies to constitute 
their legal reserve out of French State funds 

The article was voted after considerable discussion, after which Finance 
Minister Clementel explained the State was not demanding the immediate 
transformation of existing reserve funds. but 
change 


allowed ten years for the 

The Government accepted ai amendment by Louis Loucheur that Gov- 
ernment rentes be entered in reserve funds at the price of their purchase. 
An Opposition member pointed out that the Government 3 per cents, | ought 
when the price was 10%, still would be at that although 
they are now quoted at 48. 

M. Clementel said the principle of the article bad been adopted 20 years 
ago, when the State savings 
in State securities 


entered figure, 


banks had been ordered to keep the’r funds 

It was also decided to include a clause extending until March 31 the bill 
ef 1918 governing the exportation of capital and importation cf securities 
to give the Government time to prepare the 
free circulation of capital is restored 


necessary measures before 





French Budget Adopted By Chamber of Deputies 
Taxation Features The Capital Levy. 

The revenue bill passed by the Freneh Chamber of Dep 
uties on Mar. 1 (at 8 a after an all-night session), 
creates a new tax-paying instrument in the form of a “tax 
check.” On Feb. 28 the Associated Press 
Paris regarding this stated: 


mn 


accounts from 


This is a sort ef bond issue through banks and post offices by means of 
which taxes may be paid in advance \ man buying these bonds to the 
amount of 950 franes, for instance, can at once turn them into the Treasury 
and get credit for 1,000 francs on taxes coming due. The Government 
hopes by this means to keep the payment of taxes right up te date and esti- 
mates that it will during the month of March bring into the Treasury 
1,000,000 000 frances in addition to receipts from back taxes. 


On Mar. 8 to inst the New York “Journal of Commerce”’ 
reported the following advices from Paris relative to the pro- 
posed tax checks: 


M. Clementel's new “taxation cheque,’ which taxpayers may buy in 
advance and use for the payment of taxes, is criticized by the “Journal Des 
Debats"’ as really nothing but a Treasuty bond in new form, giving those 
buying it 8% as compared with 5° which National Defense bonds yield. 

M. Clementel has explained that these ‘‘taxation cheques'’' may be bought 
by anybody and need not necessarily be used for the payment of taxes, but 
will be repaid to holders in cash if desired, so that, the paper argues, the 
State, after raising a ten-year loan at 8.72°7, is now offering 8% for a few 
months’ advances. 


The revenue bill providing receipts for the 1925 budget, 
was passed by the Chamber by a vote of 329 to 239.The 
New York “Times” in copyright advices from Paris Mar. 1, 
had the following to say with regard thereto: 

The tax measures are expected to raise 34,182,758,942 francs, which is 
43,000,000 francs greater than the appropriations voted two weeks ago. 

Both parts of the budget now go to the Senate, which begins discussions to- 
morrow. Premier Herriot has no majority in the Senate but although there 
will be much opposition voiced generally, it is expected that the upper house 
will approve the budget, because to do otherwise would precipitate a diffi- 
cult situation which might seriously damage France's credit. 

The newspapers of the Right bitterly attack the new budget, while the 
Government press calls it the best France has had since the war in that it 
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is the first budget to be balanced. It carries new taxes, which naturally 





1282 


th ‘9 

1,000 000,000 frane 
Cham The Ne 
Paris March 1] 


features said: 


vy Yor} 


per. 
copyright 


budget for 1925, p 


ite to-day 


ed b) thie 
where the 
Herriot 
Finance Committee that thr 
March at 
number of 


; to pieces. Premier has the prom 
the Senate's 
{*hamber by the end of 

There are a 


will be 


Hnucdret 
the latest 
provisions affecting fin 
ittack in the 


firms 


special objects of Senate TI 


Dusiness engaged in 
This tax has been found so vexacious th raders 
been exempted from it by the present budget, and it is being argued that 
the export trade is so valuable to the nation at present that nothing should 
be done to harm it. 

There is also opposition to a limited companies to 
invest their statutory reserves, which amount to one-tenth of their capital 
in French Government securities It that this 
ostensibly intended to help the State's credit, will caus 
during the transition period 

A special tax on insurance companies vied the 
premiums paid in a year, well aS a tax on manu 
facturing firms to provide money for the technica! education of apprentices. 

However, among the interesting provisions of the budget are those devised 
to prevent and inheritance 
effect of doubling inheritance duties in 
transferred by the owner in his lifetime to a presumptive heir, either by 
deed of gift or fictitious sale, when *‘the owner was more than seventy years 
old or the sale was carried out during the owner's mortal i!lness."’ 

Another clause that has aroused irritation is one which provides that 
before securities placed in France or in foreign countries can be received by 
those who have inherited written order must be obtained of a 
magistrate enumerating such securitics and authorizing the heirs to take 
possession . 

A general charge heard against the budget In the corridors of the Senate 
is that it is socialistic and aims above all at obtaining revenue by imposing 
a heavy burden upon accumulated wealth, invested savings and capital 
actively employed in production, while other interests which are important 
from an electoral point of view are allowed to escape with lighter obligations 

We likewise quote from the New York ‘Times’ the fol- 
lowing from a Paris cablegram to it Mar. 3 (copyright 

Despite the criticism in the Upper House of the Herriot 
it is considered highly improbable that the Senate can make any large 
reductions in the total of the budget because 60% represents appropriations 
to care for the debts of the country, whch appropriations are fixed mathe- 
matically, not politically. The military 5.500.000 000, 
the general running cost of the Government is slightly over 8.600.000,C00 
and the appropriation for work is 1,500.000,.000 The 
only chance for a reduction seems to be in the increases granted to State 
employees. 

As Premier Herriot 
morning after the 
debt service. He 
to lighten this burden It 
is made toward the war debt of 

The interior national 
francs, while the foreign commercial 
political debt, is 20,000,000,000 Thus 
Government is 300,000,006 000 francs 

Interest and amortization charges on this enormous sum 
larger part of the 19,500,000,000 debt part of the 
On the consolidated debt the interest charges for the year ar 
on the 1920 5% loan 1,000,000,000. Half a billion is appropriated for the 
two loans floated in the United States in 1920 and 1921 Nearly 500,- 
000,000 needed for interest on the purchase of British and American war 
stocks. 

On national defense long-term 424,000,000 francs are needed. 
Four hundred and ninety-four millions are appropriated for three and five 
year reconstruction bonds and 977,000,000 for ten-year Treasury recon- 
struction bonds. The 1919 loan calls for a debt service of 1,904.000.000. 
Seven hundred and twenty millions are put down for special war damage 
bonds service, while the floating debt calls for 3.575.000,000. Together 
with interest and service on the railroad debt, this brings the count to 
approximately 15,000,000,000. 

Civil pensions run up to nearly 700,000,000, while the war pensions 
are down for nearly 2,500,000,000. The remaining 1,000,000,000 for debt 
service is made up of a great number of smaller items, representing for 
the most part local commitments of the French Government. Provisions 
also is made for the cost of refloating some of the French loans which come 
due this year, and which, if renewed, will bear a higher rate of interest. 

The French public debt before the war was 32,000,000.000 francs, or 
Jess than the 1925 budget. The French war debt abroad is equivalent 
to 36,000,.000,000 gold francs, or 144,000,000,000 paper francs at current 
exchange, which is the exchange which would have been considered were 
the French paying service on this debt in 1925. Thus, on the present 
exchange basis the debt of the French Government is nearly 450,000.- 
000,000 francs, or about 13,000 francs for every man, woman and child 
dn the country. 

Considering the smallness of the French national debt before the war, 
it may be fairly said that the present crushing French debt represents their 
cost of the war. Though the 19,.500,000,000 to be paid this year repre- 
sents to-day roughly $1,000,000,000, it really represents more than that 
for the Frenchman, just as a too favorable picture would be presented by 
dividing the 300,000,000,000 interior debt by the current rate of exchange; 
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Whether the idea is presented in one form or another, the meaning is 
that those who possess fortunes would be called upon to give part of them to 
the State, it was said this morning in official circles 

The few French newspapers that caught the phrase ask this morning if 
the Chamber realized the importance of it Premier Herriot all along has 
declared he wants no capital levy. In fact, his Finance Minister took the 
contrary attitude in the Chamber debate. It is remarked in the Chamber 
lobbies that this shows just how difficult is the solution of the French 
financial problem. 

M. Clemente! is said to realize more than any member of the Cabinet that 
French taxation has, to use his own expression, ‘‘reached the ceiling." 
The annual tax burden, he has declared, cannot be increased; the money 
must be found in some other way. 

The suggestion was made in the Chamber lobbies this morning that 
Clementel had let the capital levy idea slip into yesterday's speech just 
to see what the reaction would be, and that the form of his statement was 
changed so as to render it vague enouzh to be practically disavowed in the 
event it meets with too much opposition, 








Premier Herriot Quotes President Coolidge on Debt. 
A cablegram as follows (copyright) from Paris Feb. 28, 
appeared in the New York ‘‘Times” of Mar. 1: 


The newspaper La Laterne publishes as a stenographic report in con- 
nection with the appearance last night of Premier Herriot before the Senate 
Financial Committee a long document in which President Collidge is quoted 
as advising the French to postpone discussion of the debt to the United 
States. M. Herriot is quoted as saying 

‘For the President Coolidge prefers that there should be no 
public discussion of the French debt 

According to the document, M. Poincare said to M. Herriot at one point: 

‘A year ago President Coolidge said to Ambassador Jusserand: ‘Don't 
raise the question, but wait Later on we will reach Per- 
haps Mr. Coolidge has changed his opinion 

M. Herriot is reported as replying 

No, he has not changed his mind M. Daeschner says Mr 
advice is to speak the least possible about this affair. M. Jusserand under- 
took his conversations of his own They brought no result.” 
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Offering of Bonds of Dallas Joint Stock Land Bank. 
\nfissue of $3,500,000 5°) farm loan bonds of the Dallas 
Joint Stock Land Bank of Dallas, 
LO by Lee, Higginson & Co. 
Company of 


Tex., was offered on Mar. 
and the Illinois Merchants Trust 
10344 and accrued interest to 
vield about 4.566, to the optional date and 5° thereafter. 
The bonds will be dated Jan. 1 1925, will become due Jan. 1 
1965, and will be redeemable at 100 and accrued interest on 
Jan. 11935. The bonds, in coupon form and fully registered 
bonds, and interchangeable, will be in denominations of 
$10,000, $5,000 and $1,000. Principal and semi-annual 
interest (Jan. 1 and July 1) will be payable at the Bank of 
Issue or coupons may be presented for payment at offices of 
Lee, Higginson & Co.,in Boston, New York or Chicago. 
H. W. Ferguson, President of the Dallas Joint Stock Land 
Bank, in a letter, dated Mar. 7 1925, to the banking houses 
offering the bonds, says: 

As of Feb. 28 1925, 
bank to the amount of 
Security for these was approximately as follows: 

First Mortgages upon farms, $21,266,932 deposited, secured by 


farms with appraised value of - ESE 18,71 
Capital Stock paid in (carrying double liability)... _- 61,3) 
1 
1 


Chicago, at 


there were outstanding total bonds issued by this 
$20,810,000 


Surplus and Reserve on 11,01 


$57,491, 
Disregarding stockholders’ double liability, this represents 276% 
bonds outstanding. Average loans, Feb. 28 1925, represented 38% of t 
appraised value of the farms. 











Mar. 14 1925.] 


ofjthejbankgas of Feb. 


The following loan statistics 
1925, are also furnished: 
ee IT I I i i ee eck cucusenuin $22 .452,2° 


Acreage covered by loans______--_--- 1,889,050 
Appraised value of lan is 52,.819.510 
Appraised value of improvements______________-_.__.._- 6.073.017 
Appraised value of land and improvements 58 892.527 


Percentage of loans to appraised value of land and improve 
ments _ __ . Las ae 38 
Percentage of loans to appraised value of land only 12 


The ba 


nk w 


as organized July 3 1919, and has a paid in 


28 | Chicago. 





The bonds are issued under the Federal Farm 
Loan Act and are exempt from all Federal, State, Municipal 
and local taxes. 








Congress Fails to Enact Farm Legislation. 


Congress, before its adjournment on March 4, failed to 
enact the farm relief measures which had been before it, 
these, as indicated in press dispatches from Washington 
March 4, being left in various stages, the Capper-Haugen 


| bill on the Senate calendar, the McNary-Haugen farmers’ 
| export corporation bill in the Senate Agricultural Commit- 


Capital stock of $1,461,300, and surplus and undivided 
profits of $211,012, based on the statement of Feb. 28 1925. | 
While the bank is permitted by charter to operate in the 
States of Texas and Oklahoma. it is stated that its poli 
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Offering of Bonds of Southern Minnesota Joint Stock 


Land Banl 
A+ 10 lj { 0 The op nal ¢ 
and 5 t] e HH Cor ! Inc., offered 
on March 11 iss $1,500,000 5°7 farm loan bonds of 
the Southern Minnesota Ji Stock Land Bank of Redwood 
Falls, Minn. The issue put out under the Federal Farn 
Loan \ will be ee. 1 1924, will mature Nov. 1 
1954, and will be redeemable at the option of the bank at 
par and accrued interest on November 1 1934, or on any 


interest date th reaite The bonds. eoupon of 81.000 each, 
are fully registerable. Principal and semi-annual interest 
May land Noy. - will be pavable at the Southern Minne- 


sota Joint Stock Land Bank, or coupons may be collected 
at the of Chass National 3ank, New York City 
The Southern Minnesota Bank is one of a group of which the 


Guy Huston Company is fiscal agent. 


office 


This group includes 
the Chieago. Kansas Citv. Southern Minnesota. Dallas. Des 
Moines and New York banks. Their assets in excess of 
$160,000,000 one-third of the of the 
entire Joint Stock Land Bank Svstem and their gross earnings 
are at the rate of approximately $2,000,000 per annum. 
Through this common fiscal agency 


are 


more than 


assets 


Executive Com- 
mittee composed of the president of each of the banks, these 
banks are as closely associated as is permitted under the 
Federal Farm Loan Act. The following is the balance sheet 
of the Southern Minnesota Land Bank. \s: 


and an 


Joint Stock 





of Feb. 1 1925 (after giving effect to the present bond issue) 
Assets 
Mortgage loans $27 ,0&3,097 00 
Total first morteace loans on amortized plan on farms 
located in the south half of Minn ita and east third of 
South Dakota valued b (rover! inet appraiser at 
$65,000 000 00 
U.S. Government bonds hoa 1,318,200 00 
Liberty bonds or Treasury certificates are acceptable 
iS ¢ for Farn Loa wnds nd ed for that pur 
nose: also yndarv cash reserve 
Accounts recei d other assets 61.411 64 
Tax certif t held by bank, fee nd su paid, 
addy ces fo " ‘ ent contra ete 
Banking f if e 17.598 25 
Accrued es s ! i 757 253 54 
— : 
Cash i fro } 1 
Li 
Rond $97 .000.( ) 
| d } j ! r « 
t “1 j 
( apit 1. 800.000 00 
| l r ' 1} t k} eT 
Re . i | j i 8 1% 74 
\ ytanit »re ‘ a nount ted for 
Res { 322 887 50 
I 1 est 
Conpor tel fo 4 t 1&_.790 00 
Paym I ‘ ) (00,802 32 
a at ‘ ide t lat 1 le 6 
rota! $20,168. 898 56 
. ec 
Offering of Bonds 


Bank 


of Chicago. 


The bond department of the First Trust and Savings Ban] 
of Chicago offered on Mar. 4 an issue of 414° farm bonds 
to the amount of $1,500,000 10114 and interest, to vield 
over 4.30° to the optional period and 4.50°7 thereafter. 


The bonds will be dated Mar. 1 
1955, and will be it par and interest on Mar. 1 
1935, thereafter. Thev will be 
eoupon form in denomination of $1,000 and $10,000, and will 


be fully 


1925, due Mar. 1 


will bye come 
redeemable 


or anv interest date in 


re gisterable and interchange able Principal and 


semi-annual interest (Mar. 1 and Sept. 1) will be payable at 
the First Trust and Savings Bank Chicago, or the First 
National Bank, New York Citv. The First Trust Joint 
Stock Land Bank of Chicago, is affiliated with the First 


Trust and Savings Bank and the First National Bank cf 


of First Trust Joint Stock Land 


tee files and several 


varying degrees of 


less 


widely 
consideration. 


discussed proposals in 
On Feb. 26, as was re- 
ported by us last week (page 1036), the House had passed 


| a bill offered by Representative Dickinson proposing Fed 


eral assistance to co-operatives without Federal control. In 
accepting this bill the House had rejected the Capper-Hau- 


| gen bill to establish a Federal Co-operative Marketing Board 


‘at the session just closed. 





along the lines recommended by the President’s Agricultural 
Conference. On the 2d inst. the Senate Committee on Agri- 
culture decided by a vote of 7 to 6 to substitute the Capper- 
Haugen bill for the Dickinson bill, this action having then 
been regarded as killing all chances of farm relief legislation 
In the Senate on the 3d inst. the 
modified MceNary-Haugen bill to create a grain export cor- 
poration was rejected by a vote of 69 to 17; the bill had been 
offered as a rider to the naval omnibus bill. The Dickinson 
Co-operative Farm Marketing bill was described on March 1 
by Chairman Carey of the President’s Agricultural Confer- 
“cleverest piece of camouflage ever drawn.” The 
“Journal of Commerce” in a Washington dispatch 
inst. said: 


ence as the 
New York 
on the 1st 


Appearing before the Senate Agricultural Committee, he said it was drawn 
by Henry C. Taylor, Chief of the Bureau of Agricultural Economics, who 
he said was an antagonist of the conference, and would stir up ‘‘one of the 
greatest fights ever seen in Washington” if enacted into law. 

Replying to Senator Kendrick, Democrat, Wyoming, Mr. Carey said he pre- 
ferred no legislation this session, rather than the Dickinson bill, which he 
said would “prevent enactment of constructive legislation later.” 

Defending his measure, Representative Dickinson, Republican, Iowa, said 
it would build from the bottom up “‘by giving good advice all along the line.” 

The effect of the Capper-Haugen bill would be compulsory regulation 
which would “set co-operative marketing back 25 years.’’ 


“Does the Government want to assume full responsibility for the farmer?” 
he asked, ‘for stand by and give advice so as the farmers may help them- 
Some 999 
selves 


“Who is back of this bill?” Senator McNary asked. 
“National milk producers generally are in support of it,’’ Mr. 
said. 


Dickinson 





Ruling of New York Stock Exchange Against “Blind” 
Advertisements for Employes. 


3 ling } the New York Stock Iixchanae directed 

sin oeaet called “blind” advertisements, requires that 

val ’ mont fry) emploves of members must he signed hy 

he name of the member or firm. The ruling, made by the 

Committee on Quotations and Commissions, was announced 
, \la ch » | ti aa far. Coys 

Here Oy newspaper adve mont ecking the ser- 

‘ Hed ¢ omers’ 3 ry of Managers or em- 

ni ej the Other Offices of members must be stened hy 
+} fooll nor of the me mber or his firm 

"| VYorl IS nog . ar 
, vo 

The re on for the order said to be that many of the large Stock Ex 

| change houses have lost valued employes during the last few weeks through 

| higher off made to them by other Stock Exchange houses who have 

ttracted th help through blind’ advertisements placed in the daily 





papers 





oans at High Level! — Total 
$2,100,000.000 Former High 
000,000 in February 1923. 


Estimated at 


$2,000,- 


Brokers’ | 
Abo { 


"The llow risfrom the Wall Street Journal’ of March 7 
The rrent unprecedented bull market has naturally ere ited a” broad 
den 1 fe re t, with the result that Wall Street brokers’ money loans 
have touched a new high level It is estimated that brokers’ borrowings are 
about $2.100.000.000 This figure compares with $2,000,000.000 at the 
former high point in February 1923 At the end of 1924 brokers’ loans 


( ited $1,750,000 ,000 
350.000 000 in recent months 

Rankrs and credit authorities do not view the present status of brokers’ 
borrowings as excessive. They point to our unprecedented credit situation; 
the stability and easiness of open market money rates; low Federal Reserve 
rediscount rates; moderate volume of Federal Reserve discounts ind four 
huge gold holdings 

Nor do financial interests associate the recent increase in the New York 
Federal Reserve Bank rate to 3% % from 3% with the recent stock market 
activity. They are inclined to the belief that the advance was merely to 
bring the New York figure in line with other pivotal Federal Reserve centres 
where 3'4% and 4% prevail. 

Money rates are governed largely by the commercial demand for credit. 
Recently the industrial inquiries for money have been growing, indicating 
improving business. This, together with the volume of money being em- 
ployed in the securities markets, has naturally caused slightly higher rates. 


so that the 


approxim expansion has been about some 
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Wall Street is aware that slightly higher money rates—both commercial 
and Wall Street—coming at a time when our credit position is so sound, 
can only be construed favorably 

Brokers’ money borrowings began to move upward with the recent strong 


stock market in July 1924 Following are the totals for various periods 
since that time 
July 14 1924 $1,.325,000.000|Oct. 7 1924 $1.475,000,000 | 
July 29 1924 1,330,000 ,000 | Nov.10 1924 1,600 000,000 | 
Aug. 18 1924 1,350,000 ,000 | Dec. 31 1924 1.750,000,000 | 
Sept.22 1924 1,400,000,.000 | Mar. 6 1925 2,100,000 ,000 





Annual Meeting of Partners and Branch Office Man- 
agers of New York Stock Exchange Firms. 


On Apr. 17 the New York Stock Exchange will hold its 
annual conference of partners, branch office managers and 
representatives Of Stock exchange firms. After group 
visits to the floor of the exchange and a buffet luncheon at the 
Stock xchange Luncheon (‘lub, the conference will open 
in the Governing Committee Room at 2:45 p. m President 
kK. WH. H. Simmons of the lixchange will deliver the address 
of weleome. The members will also be addressed by Richard 
Whitney, Erastus T. Tefft, and Seymour L. Cromwell, mem- 


bers of the governing commuttes Mr. Whitney will speak 


on “Bond Trading on the Stock Exchange, the subject of 
Mr. Tefft’s remarks will be “The Stock Specialist,” while 
Mr. Cromwell will address the meeting on “The Handling of 
Odd Lot Corners Phe yboye et of the meeting is to discuss 
the various workings and problems of the Exchange 





Senate Rejects Charles B. Warren for Attorney-General 
— First Rejection of a Cabinet Appointment in 
Nearly Sixty Years—President Returns Nomi- 
nation To Senate. 

The nomination of Charles Beecher Warren of Michigan 
to be Attorney-General in succession to Harlan F. Stone was 
rejected by the Senate on Tuesday (March 10), the vote on 
the nomination resulting in a tie, 40 for and 40 against. A 
tied vote means the defeat of a motion under Senate rules. 
The vot .g took place amid scenes of great excitement. Demo- 
cratic Senators, with the exception of Senator Overman of 
North Carolina, voted solidly against confirmation, as also 
did nine Republicans, including the three La Follette sup- 
porters, and Senator Shipstead, Farmer-Laborite. Had 
Vice-President Dawes been present, his casting vote would 
have decided the vote in favor of Mr. Warren, but the Vice 
President, it is said, had been assured that no vete would 
be taken that day. Urgent messages were sent to him at 
his hotel in Washington, and with all speed Mr. Dawes 
hastened to the Senate Chamber. He arrived, however. just 
too late to avert the Administration forces’ defeat. Before 
the result of the vote was announced Senator Reed of Penn- 
sylvania tried to effect delay by demanding the right to 
change his vote so as to move reconsideration. Senator 
Walsh of Montana at once moved to table the suggestion, 
and the motion to reconsider ihe nomination was defeated 
by 39 votes to 41. Senator Overman voted with his party in 

the second roll-call. 

President Coolidge returned the nomination of Mr. Warren 
to the Senate on Thursday. His action followed a conference 
at the White House that morning in which the President, Mr. 
Warren and Senator Butler of Massachusetts, took part. 
In the Senate nomination was again referred to the Senate 
Judiciary Committee, which yesterday (March 13) made an 
adverse report on it, the voting being 9 to 7 against. Presi- 
dent Coolidge issued a statement Thursday which said: 

At the request of the President Mr 
to be submitted to the Sneate. 

The Senate Judiciary Committee first took in hand Mr. 
Warren's nomination early in February. Since then the 
committee has twice reported favorably upon it—on Feb. 24 
and again on March 6 during the present special Senate 
session. The Senate, however, delayed acting upon it pend- 
ing further investigation and discussion of charges that the 
nominee, through his connections with the American Sugar 
Refining Co. and the Michigan Sugar Corporation, had been 
involved in a conspiracy to suppress competition in the 
marketing of sugar pulp. The case was thoroughly reviewed 
in the Senate discussion on March 10 prior to voting on the 
nomination. Senators Walsh of Montana and Reed of Mis- 
souri, Democrats, were strongly opposed to confirmation, 
while Senator Cummins of lowa, Republican, made a lengthy 
speech in defense of Mr. Warren. Senator Couzens of Michi- 
gan, Republican, announced his reasons for voting with the 
opposition, declaring that he owed it to his constituents to 
vote in accordance with their wishes. A summary of the 
charges against Mr. Warren appeared in the report from the 


Warren consented to allow his name 





Sugar Co 


New York “Commercial’s” Washington Bureau of the ad- 
dresses of Senators Couzens and Cummins. The report ran: 


Senator Couzens went into great detail in explaining the relations of Mr. 
Warren to affairs of people connected with the American Sugar Refining Co. 
The Senator said that Mr. Warren had been attacked as unfit to hold the 
post of Attorney-General because in 1902 he acted as counsel for persons 
connected with the American Sugar Refining Co. in the purchase of a large 
amount of the stock of certain beet sugar companies in Michigan; and in 
1906 he participated in the organization of the Michigan Sugar Corp., of 
which he became counsel and later President. Senator Couzens then drew 
attention to the fact that the opposition to Mr. Warren had built up around 
these conditions because the American Sugar Refining Co. and the Michigan 
and certain individual defendants, of whom Mr. Warren was one, 
were prosecuted later by the Government for violation of the Anti-Trust 
Law 

Having set forth clearly these points as forming the crux of the opposition 
to Mr. Warren, Senator Couzens then proceeded to show what were the real 
conditions which inspired the formation of the Michigan Sugar Corporation, 
and the various other big sugar developments with which Mr. Warren be- 
came identified. 

Senator Cummins stated that the properties were paid for, in a large 
measure, by the issuance of stock of the Michigan Sugar Co. to the stock- 
holders of the old companies, according to the valuation so made and in the 
proportion of their respective holdings in such companies. Inasmuch as 
the American Sugar Refining Co. or persons connected with it were the own- 
ers of substantially 37% of the capital stock of these six companies, it fol- 
lowed that 37% of the Michigan Sugar Refining Co. belonged to the Amer- 
ican Sugar Refining Co., Mr. Havemyer or other persons connected with 
that corporation. 

Senator Cummins drew special attention to the fact that during the sub- 
sequent trial of the Government's case against the sugar companies, the Dis- 
trict Attorney made the statement that neither Mr. Warren nor the law 
firm in which he was a partner was then employed in any capacity by the 
American Sugar Refining Co., and that it had not been so employed since 
1906. The bill against Mr. Warren was later dismissed. There was no 
fina] decree in the sugar prosecution until 1922, and so far as the Michigan 
Sugar Co. was concerned, it was not affected in any way. The American 
Sugar Refining Co. was restrained from buying any more stock in any of 
the companies in which it had an interest. 


Senator Reed of Missouri said, in part: 


To appoint Charles Beecher Warren to enforce the trust laws against him- 
self and his associates is as wicked as to appoint Albert Fall special prosecu- 
tor of Harry Sinclair Fall could be bought Warren is owned in advance, 
for his interests are there Fall could be induced to betray the law that he 
mignt put money in his purse Warrea needs no inducement to paralyze 
the law that he may keep money in his pocket 


Fall hoped to escape prosecution. Warren will be assured against pun- 


ishment Full aided others to commit crime Warren connived and 
assisted in the execution of crime Fall's unlawful purpose was secret. 
Warren's corrupt practices are to-day known 


On Wednesday, the day after the Senate rejected the nom- 
ination of Mr. Warren, the Michigan House of Representa- 
tives adopted a resolution in favor of his confirmation. The 
resolution denies certain allegations made by Senator Couzens 
regarding the views of the people of Michigan. It says: 

James Couzens, Senator from this State, made the statement yesterday 
that he expressed the view of nine-tenths of the people of Michigan in op- 
posing the confirmation of Charles B. Warren. 

Whereas we believe the great majority of the people and the Republican 
Party of Michigan desire such confirmation; be it 

Resolved, That this House go on record as approving the appointment of 


Mr. Warren by President Coolidge and favoring his confirmation by the 
United States Senate. 


Official political records show that the rejection by the 
Senate of Mr. Warren's nomination is the sixth case in which 
the Senate has vetoed the President's selection for a Cabinet 
position. The Washington correspondent of Associated Press 
on March 11 enumerated the other occasions as follows: 


Under Jackson: Roger B. Taney of Maryland, to be Secretary of the 
Treasury: rejected, 28 to 18, June 1834. 

Under John Tyler: Davis Henshaw of Massachusects, to be Secretary 
of the Treasury, rejected, 27 to 19, March 3 1843; James M. Porter of 
Pennsylvania to be Secretary of War. rejected, 38 to 3, Jan. 30 1844 
Caleb Cushing of Massachusetts, to be Secretary of the Treasury; rejected, 
27 to 19, March 3 1843. 

Uader Johnson: Henry Stansbery of Ohio, to be Attorney-General. 
had previously served and resigned. Rejected, 29 to 11, Jan. 2 1868. 


He 








Alfred P. Dennis, of Maryland, Nominated to United 
States Tariff Commission and Approved by Senate 
Committee—Commissioner Burgess to Retire. 
l’resident Coolidge nominated Alfred P. Dennis of Mary- 
land as a member of the United States Tariff Commission 
on March 6 in succession to David J. Lewis, whose term has 
expired, The Senate Committee on Finance ordered a fa- 
vorable report on the nomination on Monday (March 9). 
Mr. Lewis and Mr. lennis Democrats, but while Mr. 
Lewis is a radical, Mr. Dennis, on the other hand, is under- 
stood to be conservative. Turing the war his efficiency as 
a commercial attache at Reane brought him to the notice of 
Herbert Hoover, who elevated him to the position of Assist- 
ant to the Secretary of Commerce, He got a degree of Ph.D. 
at Princeton University, was an instructor there and later 
at Smith College. Mr. Dennis is a close personal friend of 
President Coolidge. His appcintment is expected to have 


are 


the effect of breaking the three-three deadlock which has 
existed on the Commission for some time. 
The Senate confirmed the nomination of Mr. 


Dennis on 





Wednesday, there being no opposition. 











Mar. 14 1925.] 





THE CHRONICLE 





1285 








It was disclosed at the White House on March 6 that 
Commissioner Burgess has informed the President of his 
desire to retire from the Commission. 

[Eee 
Senate Confirms Nomination of Harry S. New as 
Postmaster-General—Howard M. Gore, Ex-Secre- 
tary of Agriculture, Becomes Governor of 
West Virginia. 

The first communication of President Coolidge to the new 
Senate asked confirmation of the nominations of Charles B. 
Warren of Michigan and Harry S. New of Indiana as Attor- 
ney-General and Postmaster-General, respectively. Mr. 
New’s nomination to succeed himself was confirmed imme- 
diately on March 5, while the failure of the Senate to ratify 
that of Mr. Warren is dealt with in other columns. 

Howard M. Gore, retiring Secretary of Agriculture, took 
the oath of office as Governor of West Virginia on March 4. 








La Follette Senators Lose Committee Places by Senate 
Vote—House Radicals Get Similar Treatment— 
Will Serve Henceforth as Independents. 

The insurgent Republican Senators were deprived of their 
committee rank by Senate vote on March 9, this course hav- 
ing been decided upon at the party caucus on March 5, from 
which the La Follette followers were excluded. The demoted 
Senators are Senator La Follette of Wisconsin, who was 
Chairman of the Committee on Manufactures, ranking Chair- 
man of the Inter-State Commerce Committee, and second in 
command on the Finance Committee; Senator Ladd of North 
Dakota, who was Chairman of the Public Lands and Surveys 
Committee; Senator Brookhart of Iowa and Senator Frazier 
of North Dakota. The last two had no important committee 
positions. Each insurgent was relegated to the foot of the 
ladder of the committees on which he served. A test vote 
was provided when Senator Norris of Nebraska moved that 
Senator Ladd continue as Chairman of the Committee on 
Public Lands and Surveys. The nominee of the Committee 
on Committees, Senator Stanfield of Oregon, was elected by 
36 votes to 13, 3 votes being cast for Senator Jones of New 
Mexico. The Democrats had previously agreed to abstain 
from voting. Senator Borah of Idaho made a vigorous at- 
tack upon the policy of demoting the insurgents, and voted 
for Senator Ladd in the above count, along with Senators 
Couzens, Fernald, Howell, Johnson (Cal.), McMaster, Nor- 
beck and Norris (Republicans), Senators Copeland and 
Wheeler (Democrats), Senator Shipstead (Farmer-Labor), 
and Senators Brookhart and Frazier (Independents). 

The House Committee on Committees on March 5 decided 
to relegate Representative Frear of Wisconsin, third ranking 
member of the Ways and Means Committee, to the foot of the 
list, where he will serve as an Independent. The committee 
also passed a resolution declaring that no one who did not 
support the Coolidge-Dawes ticket at the recent election 
would be recognized as a Republican. This affects thirteen 
other radical Representatives, including Representative La 
Guardia of New York. 





Congressmen’s Salaries Raised From $7,500 to $10,000 
a Year Cabinet Ministers Get $15,000 Under 
New Act. 

One of the last bills signed by President Coolidge in the 
short session of the Sixty-eighth Congress was the Legislative 
Appropriation Bill, attached to which is an amendment 
granting Congressmen a 33 1-3. increase in salary—from 
$7,500 a year to $10,000 a year. The Vice-President, 
Speaker of the House and Cabinet Ministers receive $15,000 
a year instead of $12,000 a year as previously. The measure 
was put forward by Senator Ball of Delaware, Republican, 
and was approved at night session when many Senators were 
absent. The House adopted the amendment by a standing 
vote of 237 to 93. Senator Borah protested against the 
manner in which the bill was put through and offered an 
amendment on Feb. 23 to repeal the Act. The amendment 
was declared out of order by Senator Wadsworth, who was 
in the chair; whereupon Senator Borah moved a suspension 
of the rules. The motion was defeated by 64 votes to 1S. 
The salary increases will cost $1,372,COO per annum. 





Couzens Investigating Committee Files Evidence With 
Senate Charges That Laxity in Treasury De- 
partment Has Cost Government Millions of 
Dollars in Taxes. 


testimony taken before the 





Bureau, Senator Couzens of §Michigan, chairman of the 
committee, made allegations of laxity against th» Treasury 
Department in the enforcement of the Federal tax laws, 
which, it is alleged, caused a loss to the Government of many 
millions of dollars of revenue. The committee asserts that 
both individuals and corporations have been favored by the 
Department with large and unwarranted reductions in the 
amount of taxes payable. It is charg d that for the years 
1917-20 inclusive, the Atlantic, Gulf and West Indies Steam- 
ship Corporation concealed its assets through financial man- 
ipulation, and thereby obtained a refund of $7,282,460 out 
of a total of $9,913,841 imposed as Federal taxation. In- 
vestigating counsel for the committee declared that no real 
investiga ion of the company’s financial standing ad been 
made, despite the fact that Secretary Mellon stated that it 
was quite unbale to pay more than the amount of taxation 
collected from it. The committee further charges that by 
means of unduly high valuation of various copper mining 
properties—principal being that of the Anaconda Copper 
Company—many companies saved millions in taxes through 
being granted false depletion allowances. The Anaconda 
Copper Company is alleged to have saved $50,000,000 in 
this 1917 and 1918. The iny stigation committee 
next att cks the Depart ment’s system of awarding war amort- 
ization allowances. It is claimed that the United States Steel 
Corporation was granted an allowance of more than $21,0 0,- 
000 in excess of the just amount, while the Aluminum Com- 
pany of America is alleged to have obtained an ov rallowance 
of $6,500,000. Amortization claims totalling $562,000,000 
have been allowed, it is said, and the principles involved 
questioned by Much of the 
testimony submitted to the Senate was presented by L. C 


Way in 


are the Couzens committee. 


for the committee, 
been filed with the Senate. 
The accounts of the testimony which follow are taken from 
special Washington reports to the New York “Times’’ on 
March 8, copper valuations were dealt with and these 
reports thereon said: 


The testimony submitted to the committee shows that the Anaconda 
Copper Company claimed, in making its tax returns for 1917 and 1918, a val- 
uation of $184,152,965. 

John Alden Grimes, chief of the Metals Valuation Section of the Internal 
Revenue Bureau, the testimony shows, held that the valuation should have 
been only $54,865,822. The commitee developed the fact that the Treas- 
ury, despite the position taken by Mr. Grimes, permitted the Anaconda 
Company to figure its tax for 1917 and 1918 on a valuation of $188,713,192, 
or $4,560,227 more than the company originally claimed. 

This evidence was produced by L. C. Manson, special investigating coun- 
sel for the committee, who held that there was a large saving in taxes to the 
Anaconda Company as a result of the decisions. 

Senator Couzens asked if this meant that the valuation as estimated by 
Mr. Grimes had been ignored. Mr. Manson said that this was the case for 
1917 and 1918, and that afterward the estimates by Mr. Grimes had been 
accepted. 

Next Mr. Manson discussed the case of the Inspiration Copper Company, 
which claimed a valuation of $62,214,806, while Mr. Grimes had estimated 
the valuation at only $17,292,074. The Treasury Department, Mr. Manson 
said, finally permitted $92,134,730 to be used as a tax basis. 

Declares Ore Is Overvalued. 

Mr. Manson emphasized the point that, in his opinion, this evidence 
illustrated how large amounts which should have been collected in taxes 
were lost through laxity in checking returns. He added, that an examina- 
tion of the returns of fifty-four other copper and silver companies for 1918, 
the year under consideration by the committee, showed that ore in the 
ground had been overvalued by many millions. As these high valuations 
were used as a basis for figuring depletion allowances, he said, the Treasury 
had been deprived of ‘an annual tax loss of $5,127,096 for 1919 and sub- 
sequent years 

Testimony before the committee also went into the affairs of large oil 
companies, which according to A. F. Fay, consulting engineer of the com- 
mittee, had ‘set up a valuation for depletion purposes which is absurd in the 
extreme.’ One case taken up was that of the Gypsy Oil Company, Mr. Fay 
stated that the company had received excessive depletion allowances and 
that ‘this taxpayer has received excessive discovery valuations to the extent 
of $14,610,953." 

Amortization allowances made to the Aluminum Company of America also 
came under criticism by the Couzens committee and additional testimony 
on this subject is to be received. 

Dealing with the charge against the Atlantic, Gulf & West 
testimony in connection with 


Mar. 7, 


Manson, special investigating counsel 


and most of the evidence has 


Indies Steamship Company, 


which was laid before the Senate on the advices 


stated: 

Part of the testimony shows that Nelson T. Hartson, who was solicitor of 
the Internal Revenue Hureau until he resigned a few days ago to go into 
private practice, told the committee that the tax compromise was made 
ifter the law firm of Root, Clark, Buckner & Howland of New York, had 
pleaded for the company on the ground that it was the largest American 
owned concern of the kind, and that to collect the full tax would put it into 
bankruptcy courts. When Mr. Hartson was asked if the Treasury had a 
right to Waive taxes to prevent companies from going into the hands of a 
receiver, he replied 

I don't think you will find anything in the statutes 
of administrative policy 

Revenue agents who investigated the company said “‘that in their experi- 
ence covering a number of years assigned to fraud investigations they had 
not found evidence to show more conclusively the brazen attempts to"de- 
fraud the Government” than in the case in question 


It is a question of 





In presenting *o The Senate the 


mmittes investigating the Internal Revenue 


special Senate 





Records of Treasury agents, in which it was alleged that about $4,000,000 
of taxable income was concealed through a transaction in connection with 
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the Mexican Navigation Company, a subsidiary of the Atlantic, Gulf & 
West Indies Corporation,” were “presented by Mr ’Manson. 

We reproduce Mr. Manson’s account of the deal with the 
Mexican Navigation Co.: 

A. R. Nicol. Albert Gilbert Smith and Gonzales Abuana, the two first of 
whom were President and director, respectively, of the AGWI, declare 
a dividend of $1,000 a share on the 4.500 shares of the Capital stock of the 
Mexican > tion Comy 

This v juidating d lend ( M 4. 1919, the AGWI and its 
subsidiar the ew York nd ¢ mship Line (Ward Line) owned 
3.46 hare fthe M ( tock, costing $1. 886.863 
Had ‘ heir stock the ould have received 
the re tof > VF c } h «al d} 
he 

I ( I ed the $2.9 r 
H a aes 
t ' ( t ¢ ter 
eat te ‘ ‘ ‘ 

r ry} I re ' 
ne ‘ d ! had i 
aut? ‘ | 
( J 
| of 1¢ } } 
of he note 
( Ire vl | 
ty } oe al | 
in ( 
of tir e Nie ' 61 
$f | 

Another terment by Ir 1 terw i | 
A.G h. J dent -« } ) ( ( y 
ganized the Cuban Americ 1é hie} f 1 | 
the ets of the Me ivi j ( { ! to tl | 
Atlantic, Gulf & West Ind ntl ' t as the former interest in | 
the Mexican Navigation Compat 

“The situatior then th dM M ! The ta iver and its | 
subsidiaric owned the tock of t a lved cc por nd had their 
liquidating dividend d had wive ka note r} his new compa! 
organized and the f ft} Id | r erred to the new cor 
pany in exchange for tl toc} 

The income statement of the AGWTI. d Dec 41 1923 indicates the 
receipt of dividends fre he ¢ 4 rerminal Company of $3,- 
941,223, which is the exact amount der the heading of exempt income 
non-taxalle onthe AGWI tax return. and t} the amount of the liquid 
ating dividend for the Mexican Navigation Cor stock formerly owned 
by the AGWI 

It was reported by revenue agents, said Mr. Manson, that they were ‘‘con- 
vinced that this scheme originated with the President. A. R. Nicol, and Mr 
McRain 


“Another instances to conceal income,"’ Mr 
Manson added, ‘‘was in the matter of the replacement fund created in con- 
nection with the loss of the steamship Massapequa New York 
& Porto Rico Steamship Company, 100% of whose stock was owned by 
AGWI 

He said this ship was worth about $187,000 when sunk by a submarine in 
July 1917, but that when the New York & Porto Rico Steamship Company 
bought a vessel to replace the Massapequa it realized a profit of $752,471 
“which it attempted to ind the of tax 
thereon." 


of the effort of this company 


owned hy the 





conceal as such evade payment 


The c mimitte e's allegations respec tir 4 amortization allow- 
ances United and the 
Aluminum Company of Ameri a came up he fore the ~enate 
Mar.9. Associated Press reported the 


Counsel and engineers for the committee contended that an amortization | 
allowance of $55,063,312 to the United States Steel Corporation was $27,- 
926.014 in excess of what it should have been, and that a difference in tax of 
$21,478,513 was involved This case has not been closed, however | 

An overallowance of at least 6.500.000 to the Aluminum Company of 
America on the amortization total of $15,589,614 was alleged by counsel | 
and the engineers. | 

L. C. Manson, counsel for the committee, said with reference to the Steel 
Corporation case that there was no uniformity of treatment in the deter- 
mination of amortization 

“It depends very largely,”’ he said 
who happens to make the investigation.” 

Complaint by Mr. Manson that 
were made without sufficient investigation 

With respect to the 


awarded States Steel Corporation 


edir rs 3 fc llows: | 


proce 


Is 


“‘on the personal view of the engineer 


also Was made amortization allowances 


Aluminum Company of America, Mr. Manson dis- 
closed that the company first had put in a claim for $6.852.647, based on a 
flat 25% of expenditures for war-time extensions, but that this had been re- 
jected because the basis of computation did not meet with the requirements 
of the law. Then the compay countered with a revised claim for $18.268,- 
435, on which an allowance of $15,589,614 was made. The amount of tax 
involved was not made clear in the record. 

Reference was made in the testimony to Secretary Mellon's connection 
with this company, members of the committee saying that it had been their 
understanding that the cases of companies with which he was connected had 
been settled before he took office Mr. Manson said that was not the case 


Furthes 
tion allow: 
corresponds nt wiring: 


Through L. H 


the 


Press's Washington 


s filed with 


11, Associated 


{ vid nce W 


nees on Mat 


Manson, counsel! for the committee, and its own engineers 
the committee undertook more detailed nm of several of the 
allowed calims. The Berwind-White Coal Mining Company, in Pennsyl- 
vania, furnished the chief claim brought under particular examination in 
this category. 

“I wish to call the committee's attention very briefly to the ultimate 
facts which your counsel expect to establish."" Mr. Manson said in intro- 
ducing his evidence. ‘‘The calim is for amortization of an electric power 
plant, construction of which was started in June 1918, and which was put 
into operation in 1920. The cost of this plant was $835,722. The amount 
of amortization allowed was $373,401. This allowance was based upon the 
theory that but 52.6% of this plant was required by the Berwind-White 
Company to meet its post-war needs. We expect to show that 70 and more 
likely 80% of the plant was in use at the time the amortization was de- 
termined." 


Touching on the cases of individuals, the committee alleges 
that William Boyce Thompson of New York, who was chair- 


investigati« 





THE CHRONICLE 


nate on amortiza- | 






[Von 120. 


man of the Ways and Means Committe of 
National Convention in the 1920 campaign 


] 


the Republican 
obtained a large 
918, despit objec- 
Mr. Manson does 
jut states that part 


reduction in tax payments for the vear 


tions by some of the department experts. 
not charge any wrongdoing in this case, | 


of Mr. Thompson’s Tax re ductic mn was obtains d through 
assess]! y “stock losses”’ at S597 .000. No detailed account 
s to how these losses were sustained, it is said, was provided 
by Mr. Thompson. Secretary Mellon's reply to the charges 
mad | tf Couzen‘s C mmittee anpears else where 





Secretary Mellon In Answer to Report of Committee 
Alleging Laxity of Treasury Department 

Senator Couzens’ Tax Re-assessments 
Gary Replies to Charges Against 

Steel 


Explains 
Judge 
W. S. 
of Anaconda Com- 
pany Issues Statement. 


Chairman 


. r Mellon issued a formal statement 

9 in answer to the char of laxity on the part of th 
I} nal Reve Bure r the Couzens Investi- 
r ( ! d lso answer to charg ide in 

the Ss tor Couzens of Michigan, that he was 
heing “‘diseiplined by the Internal Revenue Department 
hrough additional ent on his 1919 income tax of 
S10.861.121. Si tor Couzens yesterday (Mar. 13) an- 
nounced in the Senate that he had been advised by long dis- 
tance telephone from Detroit that the Department had noti- 
fied his attorneys there that it had levied an additional 


tax of that amount because of 
undervaluation of the Senator’s holdings in the Ford Motor 
pecretary 


assessment on his 1919 income 


Compal Mellon says that ‘‘the only question 
between the Treasury and Senator Couzens with respect to 
his 1919 taxes is whether the proper amount has: been col- 
lected. If the used in determining his tax is 
proper, investigation will undoubtedly so disclose.”’ Senator 
Couzens refused to sign a waiver and is understood to intend 
to contest the levy. In the Senate yesterday experts of this 
city, and not the Treasury Department, had computed the 
new tax assessments. Secretary Mellon on this subject 


valuation 


says: 

Last week the Treasury received by mail from a responsible person a 
memorandum from which it appeared that the valuation of Ford stock 
the minority stockholders who sold out to Mr. Ford in 1919 was 
not and that additional due from these stockholders. 
The facts stated in the memorandum could not be accepted by the Bureau 
without further investigation The 


used by 


correct taxes were 


statute of limitations, unless waived, 


would bar an additional tax against Senator Couzens on Friday March 13 
1925, now but four days away Waivers of the other minority stock- 
holders for 1919 are on file in the Bureau As is customary in such cases 
the Commissioner of Internal Revenue asked Senator Couzens to waive 
the running of the statute in his case also, to give the Treasury opportunity 
to investigate the facts The asking and granting of such waivers by 
ther taxpayers are quite usual 
I am informed that in a speech made in the Senate this afternoon Senator 
Couzens stated he vould not ign waiver In order to protect the 
interest of the United State it will probably be necessary to make an 
irbitrary ass ment. but before th assessment is levied, Senator Couzens 
is any other taxpayer, will be given every opportunity he may desire t« 
present the facts to the Bureau 
Answering the committee’s charges concerning the Atlantic 
Gulf & West Indies Ste iship Corp ee other columns 
h lmits that he corpo was liabl total tax of 
Y 9] 1] but t t! ny igatior s wwed that 
"al i l ( ce Or ou S ( V leg 1] e] m wie ld ‘ t by] 
} ru] t hie com into bh: nik int | Ss bye con- 
t . compromise was arranged where $1,280,000 was 
] | to ne G I ment ( ish i ad the compan) agreed 
not to proceed with a judgment against the U.S. Shipping 
" o- : } } e 4 
Board $1,351,000, m: g in all the equ nt te x 
pavme! of $2.631,000. rhe ~ecre I > 3 ter t re l 
Recent newspaper rt es in co tion wit the Couz committee 
investization of the Internal Revenue Bureau illustrate the distort which 
may accompany publicity. It is intimated that the Govern: t refunded 
to the Atlantic, Gulf & West Indies St ship Corporati $7 282 460. 
that . that the Treasury had the mupney and gave back riis is not 
correct 
The department ascertained that the taxpayer was liable for an addi- 
| tional tax of $9,083,033, plus a penalty for fraud of $830,808, a total of 


$9 913,84] The property of the taxpayer was subject to mortgage liens 


which were legally prior to the claim of the Government From an exami- 
nation of the financial condition of the taxpayer by auditors of the Treasury, 
it appeared there were not sufficient free assets to pay the tax and penalty. 
An insistence of our strict legal claim would inevitably have put the com- 
pany into bankruptcy, in which proceeding any payment to the United 
States would have been jeopardized and perhaps rendered entirely valueless. 

“The company offered to settle for $1,000,000 cash. The department 
investigation showed that $1,280,000 was as much as the company could 
probably raise from its bankers and pay the Government and still avoid 
bankruptcy proceedings. This taxpayer also had a judgment against the 
Shipping Board of $1,351,000, which the department insisted must be satis- 
fied by the taxpayer. as well as the cash demanded by the department met. 
In other words, the United States received in compromise $1,280,000 in 
cash and settlement of a valid judgment against another branch of the 
Government, a total of $2.631 ,000. 

“The situation was therefore similar to any other compromise between a 


creditor and a debtor having many debts and few assets. The creditor 








Mar. 14 1925.] 


took what it thought the debtor could pay. If the United States had insisted 
on its strict legal rights it might well have got nothing. This is an applica- 
tion in Government of proper business principles familiar to everyone, and 
is no occasion for criticism. 

“Speaking of myself personally, I have never had any interest whatsoever 
in the Atlantic, Gulf & West Indies Steamship Corporation or any of its 
affiliated or subsidiary companies, nor was I acquainted with any of its 
officers. 

Mr. Mellon then deals with the valuations of certain copper 
mining properties, which the committee alleges were greatly 
overvalued so that depletion allowances might be increased 


He explains that the valuations referred to were made in 1919 | 
These valuations were an- | 


for the years 1917 and 1918. 
nounced then as final. In 1922 it was found necessary to 
revise the system, and consequently all copper properties 
were re-valued, the re-valuation serving as the basis for 
determining taxes as from 1919. 
the years 1917 and 1918, according to Secretary Mellon, 
would be to upset an entire industry. 


Couzens committee deal with the failure of the Department | 


to re-open these old cases. His statement concludes: 

“In 1919 the returns of the copper companies for 1917 and 1918 had not 
been audited and this audit could not be completed until some valuation of 
these properties was made for purposes of depletion and invested capital. 
Commissioner Roper employed L. C. Gratton, who had been for nine years 
in Geological Survey work in connection with copper and was then professor 
at Harvard University Mr. Gratton fixed the valuation of the copper 
properties, subject to verifications as to certain details, which were subse- 
quently obtained. The valuatiou was approved by Commissioner Roper 
in 1920. Taxes for 1917 and 1918 were assessed and paid by the companies 
on the basis of these valuations and the companies were informed that the 
valuations were final. 

“In 1922 a question as to the reasonableness of these valuations, which if 
continued would affect future taxes, was raised in the bureau and it was de- 
termined to re-value all copper properties. This re-valuation was subse- 
quently concluded and will be the basis used from 1919 on for determinin 
taxes. 


g 
Department's Position. 

“The original valuation for 1917 and 1918 was made by competent au- 
thorities and was an honest expression of judgment. ‘The taxpayers had 
considered their taxes for 1917 and 1918 closed and arranged their finances 
accordingly. To re-open the matter at this late date would have upset an 
entire industry. The department, therefore, took the position that the 1917 
and 1918 taxes having been finally settled and paid, it would not extend 
the re-valuation to those years, but would commence with the year 1919, 
for which year and subsequent years taxes had not yet been determined 

“It was felt that the department should not substitute its present judg- 
ment for the honest judgment of those officials of the prior administration 
who were formerly in authority in the Treasury and who had finally closed 
the cases for 1917 and 1918. 

“Tt is the failure to re-open these old cases decided in 1920 which is the oc- 
casion for the criticism by the Couzens committee.” 


In answer to the Committee’s charges that an amortiza- 
tion allowance greatly out of proportion had been awarded 
the United States Steel Corporation, Elbert H. Gary on 
March 10 said: 


As heretofore stated, as the result of a prolonged investigation by the 
engineers of the amortization section of the Internal Revenue Department, 
and many discussions concerning the application of the laws and the ad- 
ministrative rules and procedure applicable, the section finally determined 
and fixed the amount of about $55,000,000 allowable our affiliated com- 
panies as a deduction, in determining net taxable income for years 1918, 
1919 and 1920. on account of investments made in additions and facilities 
for the production of articles contributing to the prosecution of the war. 
This amount was arrived at on the mutually agreed application of the 
Amortization Section’s own established rules. We think the whole subject 
matter has been adjudicated by the proper authorities and in the way fixed 
by the provisions of the statute. So far as I know the representatives of 
the Government have never complained of our intentional failure to furnish 
all the facts and figures involved in the inquiry. 
when making returns and furnishing data to accurately state results and 









facts. It has not been and will not be claimed any discoveries have been 
made which show delinquency, concealment or misrepresentation on our 
part. 





We have no intention of trying to escape any just and legal claim due the 






not proper and reasonable under the revenue laws and rules established by 
the Government authorities, except as the rules may in some respect not 
be, in the opinion of our counsel, in accordance with the law itself. 







methods prescribed by the statutes. 






Copp r Mining Co., 





ing the Committee’s charges against his company: 





The statement given to the morning papers as to the testimony presented 
to the ¢ on the valu 
the Anaconda Copper Mining Company 
Copper Company i iding and 
an entirely wrong impr 1 the 
answered by competent testimony 

It is stated that while the Anaconda Company 
$188 .713,192 in its tax returns for 1917 and 1918 the amount 
by the Chief of the Metal Valuations Section of the Internal Revenue 
reau should have been $54,865,832 

The Anaconda Company returned as taxable income before depletion 
for the three years of 1916-17-18, $108,746,.488, and after deducting de- 
pletion returned as taxable net income on which it has paid its taxes, $76,- 
654,418. In other words, the Anaconda Company returned as t 
income in three years 159° 
tion now says the ore bodies were 
Company paid in dividends from 





ouzens Committee 





itions claimed and taxes paid by 
ind the Inspiration Consolidated 
inaccurate that it 
of the reading 









so misle would convey 


if not 





sion i minds public 






claimed a 






as calculated 





su- 









xable net 






worth on Mar. 1 1913. The Anaconda 
1913 to date $111 ,.503,125, or consider- 






ably more than twice the valuation of the property on Mar. 1 1913, accord- 
ing to this testimony. 

During the years 1911-12-13, the three years considered as typical pre- 
war years by the Treasury Department, the Anaconda Company earned 
223 


<_< 






$35 552, or $11,741,184 per year. In other words the earnings for 








To apply the new system to | 


The criticisms of the | 


We have taken pains | 


Government, nor to secure from the Government any allowance that is 
Under 


such conditions we would naturally press our views for adjudication in the 


John D. Ryan, Chairman of the board of the Anaconda 
issued the following statement concern- 


valuation of 


of the amount the Chief of the Valuations Sec- | 
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five years at this rate would exceed the valuation as of Mar. 1 1913, now 
proposed by tae Chief of the Valuations Section. 








= =z 





The Inspiration Company. 

In the case of the Inspiration Company in which the valuation accord- 
ing to the testimony of the Chief of the Valuations Section should have be 
only $17,292,074, that company returned as taxable income before deple- 
tion in the three years 1916-17-18, $46,624,229, and after depletion $33,961 ,- 


| 258 or about twice as much taxable income returned in three years as the 


valuation now put upon the ore body in this testimony, notwithstanding 
that there was over twenty-five years supply of ore definitely proven and 
blocked out in the mine at the date of valuation. The Inspiration Com- 
pany has paid in dividends from 1916 to date $41,347,635, or two and one 
half times the amount the Chief of the Valuations Section says is the value 
| as fixed by him for the property on Mar. 1 1913. 
These figures are accurate and can be proven from the tax returns made 

by the companies to the Government and the official records of the company 
| and show conclusively that these companies reported taxable net income in 
| accordance with the law and the regulations of the Treasury, and that the 
valuations now proposed by the Chief of the Valuations Section are absurd 
| and will not stand before any fairminded appeal body or court. 
The valuations of the properties used in the tax returns made by the 
companies were arrived at after exhaustive study by the Bureau of Internal 

Revenue and have been verified and approved by the Bureau under two 
administrations. 





| Conferenc: at Washington of World C tton Repre- 
sen atives to Prepare Universal Cotton Standards 
Approval by Liverpool Cotton Association. 
tepresentatives of European and American cotton asso- 
ciations have been in conference with Department of Agri- 
culture officials at Washington this week for the purpose of 
preparing 40 sets of the universal cotton standards to be 
used in international cotton trade durin 
year. 


the coming crop 
A number of the sets will be distributed among the 
various foreign exchanges which have agreed to use the 
universal standards, and copies will be on file also with the 
various exchanges in this country. 
on March 9. 


tives of 


The conference opened 
It was proposed at the outset hat representa- 
the Liverpool Cotton Association and of the Fed- 
eration of Master Cotton Spinners’ Associations, who were 
in Washington, be invited to participate informally in the 
ranging These organizations had previously indicated 
that they would not renew their agreement to use the 

universal standards during the 1925-26 crop year, but their 
at was construed as indicating a 
| more favorable attitude toward the standards. The pro- 
posal to invite the representatives of the two organizations 
| met with the unanimous approval of the official delegates, 
land J. H. Clegg, J. 
| A. C. Nickson of 

Holroyd and Joseph 


| presence the conference 


G. Clayton, Edward N. Frimston and 
the Liverpool Association and Fred 
Wild of the of Master 


Cotton Spinners were seated. 


lederation 


| 

| It was re ported on March 12 that the representatives of 
| the foreign cotton associations attending the conference had 
| certified to the Secretary of Agriculture their approval of 
| the forty sets of white cotton which had been inspected on 
10th and 11th. The New York “Journal of Commerce,” 
| from ¥ Washington advices March 12 this is learned, 
adds in its 


To-das 
of these 


1 he 
} 


roost 
report for that day: 
was devoted to the inspection of colored sets and twenty-eight 
each of eleven boxes, were approved, leaving twelve sets to be 
taken care of to-morrow 

To-morrow will wind up the work of the delegates and they will prepare 
to leave for their home countries, many, if not all, sailing from New York 
on Saturday While no official announcement has yet been made, it is 
anticipated that a further conference will be called, the meeting to be held 
in London the latter part of next month or early in May, for the considera- 
tion of changes to be made in the existing agreement covering the observ- 
ance of the universal standards. 


Liverpool Gives Approval. 


The Liverpool representatives to-day approved the standards, but that 
is not to be taken as unqualifiedly indicating that they will hereafter ob- 
although the Liverpool Cotton 
Association and the Federation of Master Cotton Spinne rs’ Associations 
are expected to recall their notice of withdrawal 

It is further forecast that an agreement will be reached for the utilization 


serve the provisions of the agreement 


of these sets of standards for two-year periods. This will have the effect 
of saving some £25,000 to the Government every two years and will better 
satisfy the foreign spinners It is declared to be perfectly feasible to keep 
the records in proper shape for 24 months just as well as for 12 months, and 
to take care of any boxes that get ‘‘out of line 

Th became evident to-~lay with the exhibition by the Liverpool repre- 
sentatives of the sets which had been in the custody of the Bank of England 
and comparison with the set prepared at the same time and held in the vaults 


| of the United States Treasury Department and with one of the sets approved 
| at the present conference. It was declared that these three were remarkably 
alike 
Foreign Cotton Men Sign 
As a result of this meeting, the following statement was transmitted to 
| the Secretary of Agriculture, signed by the representatives of all of the 


associations that are parties to the agreement covering the 1925-1926 cotton 
year 

We, the cotton experts assembled at Washington beginning on March 9 
1925 to supplemental Agreement A relating to the universal 
standards for American cotton, certify that we have examined and hereby 
approve as true copies of the original universal standards for American 
cotton as and when they were established for white cotton numbered 301 
to 340, both inclusive, this twelfth day of March 1925. We recommend 
that these copies be certified by you as provided by law.” 


pursuant 
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To this statement there was added the postscript on behalf of the British 
representatives: ‘‘Although not parties to supplemental Agreement A, 
we subscribe to the foregoing certificate'’—and signed in their behalf by 
E. Noel Frimston, for the Liverpool Cotton Association, and Joseph Weil, 
for the Federation of Master Cotton Spinners’ Associations. 

On the 11th inst in reporting that the work of the forty 
sets had been concluded the same paper, in its accounts from 
Washington said in part: 

Yesterday twenty-three of these sets were gone over; today the remaining 
seventeen sets were approved. The changes made in the sets were largely 
of minor importance, and at no time was there opposition of a kind making 
it necessary to call for a vote on the adoption of any of the boxes. 

Changes Suggested. 

The principal change suggested was that the standards should be approved 
for a period of two years, instead of the requirement that new sets be pre- 
pared annually. There are various reasons for this, one being that the spin- 
ners would be better protected because of greater certainty of what they 
would get on future orders. On the other hand, L. J. Kalmon, of the Rot- 
terdam Cotton Association, declared that American shippers would find 
this objectionable. They would want to know that the types had not dete- 
riorated, but he expressed the belief that a way might be worked out 
whereby the United States Government might have its cotton experts visit 
the cotton exchanges and remedy situations wherein it might be found that 
a particular box of standards was out of line. A set of standards might be 
kept at the American Embassy in London under conditions similar to the 
keeping of the sealed sets by the Treasury and Agricultural Departments 
here. Dr. Taylor stated that climatic conditions might have some effect 
upon standards kept abroad. This would have to be studied. 

It is further proposed by the British organizations that provision be made 
for bringing the standards up to the standard fixed by the conference in 
cases where it may be found that the key sets have in any manner dete- 
riorated and need slight alterations. It is further suggested that where the 
first of the two sets that are drawn as key sets upon being opened at a 
succeeding conference is found to have changed in any way, the second set 
may be substituted. 

The three changes outlined above represent all of the suggestions that 
have been made by the Liverpool Cotton Association and the Federation of 
Master Cotton Spinners’ Associations through their representatives at this 
time. There is the further question of the division of the votes allotted 
to the foreign exchanges, but Dr. Taylor expressed the belief that this is 
a matter that they would determine and in which the United States asso- 
ciations or officials should not be interested 

Secretary Jardine stands ready to call another conference to be held in 
London for the consideration of these matters. The conferences in connec- 
tion with the meeting for the selection of the 1925-26 cotton year standards, 
Dr. Taylor pointed out, are entirely informal but there is a very general un- 
derstanding among all of the delegates and United States officials and out- 
siders look upon this as an evidence that the British organizations will 
withdraw their notice to recede from the agreement and the observance of 
universal cotton standards and make the standards truly universal. 


J. 8S. Clegg Praises Work. 


J. 8. Clegg of the Liverpool Cotton Association in a brief statement to the 
assemblage declared that Dr. Taylor had made a vary fair explanation of 
the situation, and he extended the thanks of his delegation for the kindness 
and courtesy shown by the Department officials. There was a general 
feeling among all of the delegates that this has been a most pleasant meeting 
and quite different from previous sessions of a like character. 

Dr. Taylor sought to make it perfectly clear that there was no desire on 
the part of the United States representatives to enter into any agreements 
with individual delegations or to negotiate any changes in the existing 
agreement. All matters of interest must be considered by all parties to the 
existing agreement. 


With the opening of the conference on Monday, Secretary 
of Agriculture William M. Jardine extended the welcome of 
the Department to the conferees and urged them to come to 
a common understanding on the cotton standards. He said 
that “the standardization of farm products is a vital neces- 
sity in bringing about orderly marketing so as to reduce the 
spread in prices between producers and consumers.” He 


added: 


We are very anxious that the conferees unite on the plan of standardiza- 
tion. One of the difficulties of agriculture is the low price to the producer, 
and yet the consumer is paying all that he can. We must have standardiza- 
tion to reduce this spread. 


Orderly marketing is not possible until you have orderly production, in 
which standardization is an essential feature. Our desire is to try to come 
to a common understanding on a workable plan of standardization that 
will help all concerned, which will cut down the spread and get back to the 
producer as much as possible for his efforts. 


Dr. H. C. Taylor, Chief of the Bureau of Agricultural 
Economics, described briefly the steps that had been taken 
in conforming with the supplemental agreement entered into 
with the European exchanges last summer in preserving copies 
of the standards, which provided for annual meetings for the 
purpose of preparing copies of the standards for the ensuing 
year. 

A committee was then appointed by the conferees to obtain 
from the Treasury Department the original set that had been 
drawn and sealed last year and placed in the Treasury to be 
used as a basis for checking the new sets this year. A. C. 
Nickson ef the Liverpool Cotton Association was named on 
this committee at the suggestion of Fred A. Tomlinson of 
the Manchester Cotton Association. The other members of 
the committee were: H. C. Slade of the Department of Agri- 
culture; Captain S. Palle of the Havre Cotton Exchange; 
C. A. Francis of the New Orleans Cotton Exchange, and 
Henry T. Dumbell of the New York Cotton Exchange. 

The Department’s announcement of the 9th inst. stated 
that it was expected that the work of preparing the 40 sets 
of universal standards would take about a week, whereupon, 
as] provided in the supplemental agreement, the delegates 
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would sign a certificate showing their approval of the sets. 
The Department further stated: 

This certificate will then be submitted to the Secretary of Agriculture, 
together with a recommendation that such copies be certified as provided 
by law. After certification by the Secretary of Agriculture two sets of 


the copies will be drawn by lot and preserved in storage until the next annual 
meeting. 


The European delegates to the conference include: 


I. J. Kalmon and George H. Hoyer of the Rotterdam Cotton Asso- 
ciation. 

Heinrich Westerschulte and Edmund Breyer of the Bremen Cotton 
Exchange. 

H. Robinson, William Heaps and Fred Tomlinson of the Manchester 
Cotton Association. 

Captain 8. Palle of the Havre Cotton Exchange. 

Marsilio Volpi and Rodolfo Kronauer of the Associazione Cotoniere 
Italiana, Milan. 

Robert P. Pflieger and L. F. Francois of the Ghent Cotton Exchange. 

Armando Pin de Latour and Pedro Marques of the Centro Algodonero 
de Barcelona. 


Representatives of American cotton organizations include: 
W. R. Humphrey and W. A. Stribling of the American 
Cotton Shippers’ Association; Fred W. Knight of the All- 
Russian Textile Syndicate; Henry T’. Dumbell of the New 
York Cotton Exchange; C. A. Francis of the New Orleans 
Cotton Exchange; Joseph A. Tripp represented the New 
England Cotton Buyers’ Association and Arkwright Club; 
K. E. Womack represented the Houston Cotton Exchange; 
William RK. Meadows represented the Chicago Cotton 
Exchange. 

The members of the British delegations were the guests 
of the New York Cotton Exchange at a luncheon at the 
India House on March 5. 








United States Supreme Court Denies Plea of Odd Lot 
Cotton Exchange for Stay of Injunction Against Use 
of Quotations of New York Cotton Exchange. 

On March 9 the U. 8S. Supreme Court denied the applica- 
tion of Frank Moore, President of the Odd Lot Cotton Ex- 
change of New York for a stay of the injunction denying its 
members the quotation service of the New York Cotton Ex- 
change The Odd-Lot Cotton Exchange sought an jniunc- 
tion to compel the New York Cotton Exchange to furnish it 
with continuous quotations. The New York Exchange 
countered with a request that the Odd-Lot Exchange be re- 
strained from “purloining’ and receiving its quotations. 
The Federal District Court refused to require the New York 
Cotton Exchange to furnish the quotations, but it did enjoin 
the Odd-Lot Cotton Exchange from using them. and on 
Dec. 17 1923 the U. 8. Cireuit Court of Appeals affirmed the 
decision of District Judge Hand. The Cireuit Court's de- 
cision was noted in these columns Dec. 22 1923, page 2725. 

Associate Justice Brandeis refused to stay the injunction 
and took the position that the Odd-Lot Exchange must apply 
to the full Court if it wanted a stay. Almost a year elapsed 
before the application for a stay was made to the Court. 
The New York Cotton Exchange, the Western Union Tele- 
graph Co. and the Gold & Stock Telegraph Co. last month 
(Feb. 27) joined in a brief filed in the Supreme Court in 
opposition to the request of the Odd-Lot Cotton Exchange 
of New York for a stay of the injunction against it until the 
highest Court could pass upon it. 

In passing adversely on the plea of Frank Moore, President 
of the Odd-Lot Cotton Exchange, for the advancement of 
the case and an order to suspend judgment, the Supreme 
Court this week held that the defendants “are entitled on this 
showing to an injunction forbidding the plaintiff from tak- 
ing their quotations for distribution among its customers.” 








Nomination of Thomas F. Woodlock as Member of 


Inter-State Commerce Commission Withdrawn. 

In indicating that the nomination of Thomas F. Woodlock 
named by President Coolidge as a member of the Inter-State 
Commerce Commission had been withdrawn, the Wall Street 
Journal” of March 5 said: 


The nomination of Thomas F. Woodlock of New York, to be a member 
of the I. C. C. will not be submitted to the Sixty-ninth Senate for confirma- 
tion, it was learned at the White House. Woodlock’s nomination was 
bitterly contested in the last Senate on the ground that he was closely iden- 
tified with Wall Street and the nomination failed of confirmation. 











Filing of Income Tax Returns Permitted Up to 
Midnight, Monday, March 16. 

The Bureau of Internal Revenue on March 12 announced 
that because of the fact that March 15 falls on Sunday 
this year, taxpayers will have an additional day in which to 
file their income tax returns for the calendar 1924. 
It is pointed out that the regulations provide: 


When the last due date falls on Sunday or a legal holiday, the last due 
date for filing returns will be the day following such Sunday or legal holiday. 


vear 
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If placed in the mails the return should be posted in ample time to reach 
the Collector's office, under ordinary handling of the mails, on or before 
the date on which the return is required to be filed. If a return is made 
and placed in the mails in due course, properly addressed and postage 
paid in ample time to reach the office of the Collector on or before the last 
due date, no penalty will attach should the return not actually be received 
by such officer until subsequent to that date. 


The returns are required to be in the mails by midnight, 
Monday, March 16. 








Continuance of Business of August Belmont & Co. by 
Morgan Belmont and Edward Rice. 

The decision to continue the business of August Belmont 
& Co. was made known by the youngest son of the late 
banker, Morgan Belmont, in the following statement issued 
on March 12: 

Since the death of Mr. August Belmont on Dec. 10, the executors of his 
estate have considered carefully various plans for reorganizing the firm, and 
are now pleased to announce that Mr. Morgan Belmont and Mr. Edward 
Rice have formed a partnership and will conduct the business under the firm 
name of August Belmont & Co. 

Some years before my father’s death he had been the only partner in the 
old firm, the existence of which, therefore, technically expired with his 
death. The new firm, however, will seek to maintain the good-will and 
traditions of the old firm and continue in the same line of active business 
as formerly conducted by my father, and before him under the leadership 
of my grandfather. 

A further statement says: 


The firm of August Belmont & Co. was established in New York in 1837 
by the first August Belmont, and was for many years the recognized agent 
of the Rothschilds in the United States. 

During a considerable part of the time from 1837 until he died in 1890 
the first August Belmont conducted his business as the sole partner, al- 
though at times he had various partners, including Charles Christmas, 
E. A. Matthiesson, Ernst B. Lucke, Walter Luttgen and his son, August 
Belmont Jr. 

The late August Belmont, admitted to partnership in 1884, became the 
head of the firm in 1890 and upon the death of Walther Luttgen in 1922 be- 
came the sole surviving partner. 

Mr. Morgan Belmont, who heads the new firm, is the youngest son of the 
last August Belmont, and has been for the past eight years in his father’s 
office and actively familiar with the transactions of the firm. 

Morgan Belmont is a grandson of Commodore Matthew Galbraith Perry. 
During the war he was in active service in the Aviation Corps of the army, 
having been commissioned First Lieutenant and having served in France 
and Italy until mustered out in February 1919. 

Edward Rice has been associated with August Belmont & Co. for the past 
twenty years, having worked his way up through varieus branches of the 
business until at the time of Mr. August Belmont’s death last December he 
was in charge of the investment securities department. 

The executors will of course proceed with the general business of settling 
the estate in accordance with the provisions of Mr. Belmont’s will, which 
arranged that several trust funds should be established for his widow and 
others and divides the remainder of his fortune among his two sons. Ray- 
mond and Morgan, and the children of August Belmont Jr. 

The death of Mr. Belmont was referred to in our issue of 
Dec. 13 1924, page 2709. 








Subscriptions to United Hcspital Fund. 

The Bankers’ and Brokers’ Committee of the United 
Hospital Fund of New York report a number of additional 
subscriptions of $100 and over for this year’s collections. 
Total subscriptions thus far amount to $73,000. James 
Speyer is Chairman of the committee and Walter E. Frewis 
Chairman. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock Exchange membership of J. S. 
Bearns was reported posted for transfer this week to A lex- 
ander V. Roe, the consideration being stated as $108,000. 
This is the same price as the last preceding sale. 
sag itlatiaag 
The New York Curb Market Association membership of 
J. Stuart Campbell was reported sold this week to Chas. S. 
Leahy for $13,000. This is an increase of $1,000 over the 
last preceding sale, and is a new high record price for Curb 
Market membership. 
— 
The New York Cotton Exchange membership of Frank C. 
Millett was reported sold this week to Samuel Newburger for 
$32,500. This is an increase of $1,000 over the last preced- 
ing sale. 


+ 
A Chieago Board of Trade membership was reported sold 
this week for $9,075, net. to buyer. 


. 
W. MeGarrah, Chairman of the Board 
Mechanics & Metals National Bank of this city, 
return to Europe about March 25 the 
connection with German readjustments. 
MeGarrah, who is the American of the general 
board of the German Reichsbank, went to Europe in October 
last year following his appointment to that post and returned 
in December. Items with regard thereto appeared in our 
issues of Sept. 6, page 1124; Oct. 18, page 1799; and Dee. 20, 
page 2825. 


Gates of the 
plans to 


to work 


resume 
financial 


member 





in | 
Mr. | 


Announcement is made of the election of C. F. Daly as 
President of the Liberty National Bank in New York. Mr. 
Daly has been a director of the bank since its organization. 
He is Vice-President of the Durant Motor Company; is con- 
nected with other corporations. He was formerly Vice- 
President of the New York Central RR. Company. 
picssesitbiiaans 
Walter C. Humstone,§formerly Vice-President of the 
Hamilton Trust Company of Brooklyn, and since the merger 
of its business with the Chase National a member of the 
Advisory Committee of the Hamilton Trust Branch of the 
Chase National Bank, died at Augusta, Georgia, on Mar. 12, 
after a brief illness. He was 76 years of age. 
eS sas 
The Irving Bank-Columbia Trust Company announced 
yesterday (Mar. 13) the following promotions: Orrin R. 
Judd, Trust Officer, to be Vice-President; A. N. Hazeltine, 
Assistant Trust Officer, to be Assistant Vice-President; 
Henry Major to be Assistant§Secretary. These three 
officers are engaged inJtrust activities at the company’s 
Columbia Office, 60 Broadway. Mr. Judd is in charge of 
trust services for individuals at this office, and Mr. Hazel- 
tine associated in the handling of trust services for corpora- 
tions. Mr. Judd is widely known among bank officers en- 
gaged in trust activities. His career in this field covers a 
period of nearly thirty years. Mr. Hazeltine has been en- 
gaged in Trust work since 1902, and has had special experi- 
ence in corporate trust business. Mr. Major began his busi- 
ness career as a clerk in the business office of the New York 
“Sun’’ in 1902, and in 1917 entered the service of the former 
Columbia Trust Company. Since then he has been engaged 
in personal trust work. 
seiealiibiepiass 
The Irving Bank-Columbia Trust Co. of this city an- 
nounced on March 7 the promotion of four members of its 
staff. Horaee A. Marsland and Arthur W. Hutchins, here- 
tofore Assistant Vice-Presidents, have been made Vice- 
Presidents: Frederick G. Herbert advances from the post of 
Assistant Seeretary to that of Assistant Vice-President, and 
Elmer Hibbe has become Assistant Secretary. Mr. Mars- 
land started his banking career with the former Irving 
National Bank in 1900. He was appointed Assistant Cashier 
in 1918, and Assistant Vice-President in 1922. In 1917, 
Mr. Hutchins was appointed to his first official rank, that 
of Assistant Treasurer of the former Columbia Trust Co. 
Later he beeame Seeretary, then Secretary and Treasurer, 
and at the time of the merger of the two companies, he was 
made Assistant Viee-President. He has been with the com- 
pany almost 20 years. Mr. Herbst and Mr. Hibbe have 
been with the company since 1917 and 1918, respectively. 
immiigetited 
Stevenson E. Ward, President of the National Bank of 
Commerce in New York, and Mrs. Ward, were among the 
passengers aboard the Aquitania arriving Tuesday March 10. 
Mr. Ward is returning from a trip to London and important 
financial centres on the Continent which he visited in the 


interests of the bank. 
—_— 

At a meeting of the trustees of the Bank of New York & 
Trust Co. on Mareh 10, John C. Vedder, who has been 
Secretary for some years, was appointed a Vice-President. 
Mr. Veder has been associated with the company for more 
than 30 vears. Algernon J. Purdy, Assistant Secretary, was 
appointed Secretary to sueceed Mr. Vedder. Mr. Purdy 
has been in the employ of the company for about 25 years. 
Linzee Blagden, who was at one time associated with the 
law firm of Fish, Richardson, Herrick & Neave, and who 
was more recently a member of the Stock Exchange firm « f 
Gillespie, Blagden & Rhinelander, has been appointed 
Assistant Vice-President of the Bank of New York & Trust 
Co. He will act as special assistant to Henry Parish, Vice- 
President in charge of the trust department. 


pone 

Kdmund P {overs has been elected Preside of the 
Fulton Trust Company of this city succeeding Henry © 
Swords. whose death occurred in February of last vear The 
presidency had since rema nedivacant Mir togers, the 
new President, has been connected with the Central Umon 
Trust Co. for the past nine years and is at present one of the 
Vice Presidents ol that compan. His election as President 
of the Fulton Trust will become effective Mar. 19 

a . 

Robert  & Adams has been appointed al \ssistant Vice- 
President and Manager of the bond department of the Kequit- 
able Trust Company of this eit 


-- @ 
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James Henry Benedict, President of the Columbia Mallea- | occupied an important place in the city’s affairs. He re- 
ble Castings Company and the United States Expansion | tired from the presidency of the Fourth National Bank sev- 


Bolt Company, and formerly a member of the New York | eral years ago to become Chairman of the board of directors, 
Stock Exchange. died suddenly on March 10 at his home in | but continued to keep in close touch with its affairs and was 
t He was in his 68th year \ir. Benedict became | at his desk in the bank every day up to a week before his 


a member of the Stock Exchange in May, 1889, and later with | death. 


his brothers, the late Le Grand L. and Howard R. Benedi , : ee hi 
A special dispatch from Lansdowne, Pa., to the Philadel- 





formod the hanking f , f Janadict 2e others 1; etired 
ons re ea <a at was — : phia “Record” on March 4 stated that a a special meeting of 
enced the directors of the Lansdowne Trust Co., held on that day, 
fhe stockholders of the Chatham and Phe: N mal George Foster White retired as President and Treasurer of 
Bank of this city ratified on Mar. 10 the plans for the merger the institution and was unanimously elected Chairman of 
of thi of that institution th the M the board of directors. C. Russell Arnold, until recently a 
Trust Compa: The ockholders of the latter ratifi Vice-President of the First National Bank of Chester, Pa., 
plans on Jan. 29. Preliminary to the merger the M was chosen President to succeed Mr. White and Henry L. 
tan took out a national charter under the name of Me pol Price, who for the past year has been acting Treasurer, was 
tan National Bank & Trust Co. The consolidation will b definitely elected Treasurer. The dispatch further stated 
come effective Mar. 16 1925. The capital of th ml ! that Mr. White had served the Lansdowne Trust Co. as Pres- 
ban will be $13,500,000, with surplus and undivick ident and Treasurer since its organization, 22 years ago. 
profits in excess of $13,000,000. The resources will appro» ar 2 ie oe . Sa as a oe 
mate $280,000,000. The consolidated institution will | \t a meeting of the board of directors of Midwood lrust 
known as the Chatham & Phenix National Bank & Trust | ©o- of Brooklyn, held last week, the board of officers of the 
Co. Louis B. Kaufman will be president and General Samuel | COMPSaby was he rly organized to take care of the rapidly 
McRoberts, now president of the Metropolitan, will become | FFOWIN# business of the company bo h in the commercial 
chairman of the board. teferences to the proposed merger banking a trust departments Ge orge Ramsey, who has 
have appeared in our issues of Jan. 10, page 157; Jan. 17, page | bee” Preside sisart stg the organization, rind lected . hairman 
292: Jan. 31, page 541 and Feb. 21. page 9O2 ol he Board: Henry J Davenport, Vice-Pre side nt and 
~~ @ principal organizer of the company, and also President of the 
The Leonard Street branch of the Mechanics & Metals | f{gme Title Insurance Co.. was elected President; Charles 
National Bank of New York moved this week to its new | (). [reland 


elected Vice-President, has been Secretary of the 
banking quarters in the Knit Goods Building at Broadway 
and Worth Street. Hereafter this branch, which is situated | jg understood will continue to be, the principal operations 
in the heart of the textile district, will be known as the | officer of the company. William R. Miller, attached to the 
Worth Street branch. Modern vaults have been installed | WijJonehby Branch since its ope ning as Assistant Secretary, 
by the Mechanics & Metals Safe Deposit Co. ' 


company from the beginning As such he has been and, it 


t s 
as elected Second Vice-President. The other officers of 


° ; the company are as follows: Paul R. Bellows, Secretary; 
The Bank of United States, located at Fifth Avenue and , 


32d Street, has received permission from the New York 
State Commissioner of Banking to establish a branch at 
550 Seventh Avenue, corner of 39th Street; the proposed 
branch will be ready for business about May 18. Saul 
Singer, a newly elected Vice-President of the bank, will be 
in charge of the office. Mr. Singer twenty-five years ago 
came to America at the age of seventeen. From work ata 
cutter’s bench in a garment factory Mr. Singer eventually 
established a business of his own, and became one of the 
founders of the $15,000,000 Garment Centre Capitol Build- 
ing at Seventh Avenue and 38th Street, of which he is Presi- santa anc 

dent. During 1918 and 1919 he was President of the Cloak The First National Bank of Media announces the election 
& Suit Manufacturers’ Protective Association, and Gover- | of Robert Fussell as President to succeed the late William 
nors Millor and Smith appointed him to serve on the State | 1], Miller, who died a short time ago. Mr. Fussell has been 
Labor Board, and as a member of the advisory committee 
of the State Compensation Insurance Commission. Mr. | 


\inslie M. Wardle, Treasurer; John G. Rutherford, Francis 
C. Feger and Walter G. Peterson, Assistant Secretaries. 
In its four years of operation, it is announced, the Midwood 
Trust Co. has built up commercial deposits aggregating 
approximately six millions and has offices at three strategic 
points in the borough, at Flatbush Ave. and Dorchester 
Road, at 1550 Flatbush Ave., and at 47 Willoughby St. 
The stock of the company has had an interesting rise. Sold 
| originally at 150 and an additional amount sold later to 
stockholders at 100, it is now quoted at 190. Its first 
dividend of 36% was paid Dec. 31 1924. 


connected with the institution for the past 30 years, and for 
many years prior to his advancement to the presidency was 


Singer has been a director of the Bank of the United States | Cashier. George A. Rigby and John V. Lattimer have been 
for the past five years and a short time ago acquired an | elected Cashier and Assistant Cashier, respectively. 
interest in it. He will withdraw from his mercantile inter- a ae 


ests to devote his entire time to the affairs of the bank, 
--«@ 
The total value of apples exported in 1923 was $16,000,000, 
and of this 70°), or $11,500,000 worth, was cleared from 
the Port of New York, according to a study of the subject 
just issued by the Bank of America. It is stated that not 
only in value but also in volume of exports New York stands 
in the forefront, having cleared 52° of exports of boxed 
apples and 88% of barreled apples in that year. The 
monograph, by Charles F. Junod, points out that the lowest 
annual average price for apples since 1913 was in 1915 
when the price was $277 per barrel. The highest prices 
were reached in 1919 and 1920, in which years they were —-e— 
$8 49 and $719, respectively. By 1923 the price had Greenbaum Sons Bank & Trust Co. of Chicago on Feb. 26 
dropped back to $4 98 per barrel. The growing importance | announced completion of negotiations for leasing the stores 
of the metropolis as an apple market is shown in this study | at 1-3 South LaSalle Street and 137-8 West Madison Street 
by comparative data on carload receipts of this fruit from all | for 15 years from May 1 at a term rental of $540,000, or $36,- 
the important producing States of the Union. In the first 900 annually, according to the Chicago “Journal of Com- 
six months of 1924 the receipts were 56°) greater than in | merce” of Feb. 27. It was further stated that the space will 
the corresponding period in 1923. New York State is the be remodeled to conform with the present quarters of the 
heaviest shipper to the New York market and Washington | bank and will be used for the investment and banking de 
ranks second. partments, and that arrangements also have been made to 
take over the space now cecupied by the Lumbermen’s Asso- 
ciation of Chicago, containing approximately 5,500 square 
feet. 


On Feb. 15 George Rhein Gehr rounded out half a century 
as Cashier of the First National Bank of Westminster, Md. 
Mr. Gehr entered the employ of the bank in July 1868 as a 
clerk and served in that capacity until September 1873. when 
he resigned to go into business with his father. On Feb. 13 
1874, though but 23 years of age, he was elected Cashier of 
the institution and two days later (Feb. 15) assumed the 
position which he has held continuously ever since. The 
First National Bank of Westminster was organized in 1864 
under the corporate name of the National Banking Assccia- 
tion, with a capital of $75,000. The present capital of the 
institution is $125,000. 





Captain James Warren English, Chairman of the Board 
of the Fourth National Bank of Atlanta, well-known finan- 
cier and one of Atlanta's foremost citizens, died suddenly at 
his home in that city on Feb. 15. Captain English had been | 
in feeble health for some months due to his advanced age, 
88 years. He was born in Orleans Parish, La., in 1837, and 
settled in Griffin, Ga., in 1856. Immediately after the Civil 
War he went to Atlanta and from that time until his death 


a 

On March 9 a warrant was issued for the arrest of Edwin 
L. Sylvester, until recently President of the First State 
Bank of Plainview, Minn., following the discovery two days 
previously by State bank examiners of a shortage of ap- 
proximately $45,000 in the funds of the institution, according 
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and liabilities at $125,000. 


oe 
The Farmers & Merchants Bank of Osawatomie, 
institution capitalized at 
$560,000, 


Kan., an 
$50,000 and with deposits of about 
Feb. 24, 
dispatch from Ottawa, Kan., on that 
Topeka “Capital” of the following day. 
etated, were understood 
barrassment. L. B. 
Barnes, Cashier. 


“Journal” of March 8 and March 9. It appears from the | 
dispatches that on Feb. 28 Mr. Svivester lef Plainview, 
telling his brother, George I. Svlve ster, the Cashier of seq 
bank, th it he was going to Niu neapolis. Subseque ntlv, 
however, it was found upon search being made for him by his | 
relatives that ins id of doing this he had gone to Chicago, | 
where i race him S lost On Mareh we F Voieel. | 
the State Superintendent of Banks at Paul, was notified | 
by the Cashier of his brother's absence and closed the bank | 
on that d Ikxxaminers were at once set to work on the 
books na “as a re ilt of heir inve stigation Mr. Veizel asked 
that war? t be ssued for the apprene nsion of the missing | 
President Phe losed bank was capital red at $30,000 and | 
had deposits of approximately $707,000. The missing banker | 
had been | dent of the institution for twenty years. 

eS ee 
The bir Bank of Montpelier, Idaho, has closed | 
bye is \ wals of deposits cording to a press dis- 
patch from Salt Lake City which appeared in the “Wall | 

Street Journal’ of March 5. Assets are reported as $600,000 | 

| 
} 
| 


closed its doors on according to a press 
date printed in the 
Slow it was 
to be the cause of the bank’s em- 


Maynard President and Walter 


assets, 


was 


-——- oe — 
The artment 
Sank of 


1) 
Hug 


examiner, 


Finanes 
Hugh: le 


SVilie, 
Freund, a | 


on March 2 closed the 
Mo., and placed J. De 
in charge of the liquidation of its 
affairs, according to a press dispatch from Jefferson City, 
Mo., on that date printed in the St. Louis ‘‘Globe-Democrat”’ 
of March 3. The failed bank was capitalized at $20,000 and 
had surplus and undivided profits, it was stated, of 
proximately O00. 


hesville, 


“nik 


ap- 
$23, 


—__@——_- 

The Cherokee National Bank, a new St. Louis institution, 
was formally opened for business and inspection on Feb, 28 
at Cherokee Street and Jefferson Avenue, one of the rapidly 
developing districts of that city. Large numbers of persons 
visited the building, which has been remodeled and equipped 
with modern banking facilities. The new bank starts with 
a combined capital and surplus of $250,000. Henry P. Muel- 
ler is President, with Dr. J. Lewis Hutton, Vice-President, 
and Harry G. Freiert, Cashier, 

a 

A press dispatch from Jefferson City, Mo., on Feb. 24 to 
the Kansas City “Star’’ reported the closing of the Holeomb 
Liberty Bank, Holcomb, Dunklin Co., Mo., on that day. 


—_ -o-——_ 

Newspaper advices from Bluefield, W. Va., on Feb. 26 
stated that H. E. Clark, Cashier of the First National Bank 
of Matoaka, W. Va., had been arrested on the night of Feb. 
25 for the alleged misappropriation of approximately $200,- 
000 of the bank’s funds and after a hearing the following 
day before United States Commissioner A. J. Hearns at 
Bluefield, had been held for the next term of the Federal 
Court under a bond of $25,000, in default of which he was 
committed to jail. The defendant is said to have given a 
signed statement to D. R. Wood, a bank examiner who ar- 
rested him, in which he set the amount of the shortage at 
$200,000 and declared that false entries found by the exam- 
iner in the bank’s books were due to his liberality over a 
period of several years in carrying overdrafts for his friends. 
The bank has been closed by its directors for an indefinite 
period, it was said. 

a 


The Bank of Norlina, Norlina, N. C., was closed on 
March 6 and its affairs taken over by State bank examiners, 
according to a special dispatch from Norlina on March 7 to 
the Richmond “Times-Dispateh.’” The bank was ecap- 
italized at $25,000 and had deposits of more than $100,000. 
It was further stated that according to an announcement 
made by one of its officials short crops and general business 
conditions affecting loans were responsible for the bank’s 
embarrassment. 

, 


ee 
On Feb. 14 at Wilmington, N. C., W. B. Cooper, former 


Chairman of the Board of the defunct Commercial National 
Bank of Wilmington, which failed in December 1922, to- 


S 


gether with his brother, Thomas E. Cooper, the former Presi- 
dent of the same bank, were found guilty on four counts of 
violating the national banking laws and were sentenced by 
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| sentences to run concurrently. 


| bank, on Feb. 
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Judge John C. Rose of the Federal Court to serve eehiiin 
months and three years, respectively, on each count, the 
Immediately following the 
imposition of sentence, notice was given of appeal for both 
defendants to the United States Circuit Court of Appeals and 
W. B. Cooper, who is a former Lieutenant-Governor of North 
Carolina, was released under a bond of $25,000. In the case 
of Thomas E. Cooper, however, the Court refused to allow 
bail until his case was formally appealed. Horace C. Cooper, 
a son of W. B. Cooper, and former Cashier of the defunct 
7 was acquitted on all seven counts of an in- 
dictment charging him with making false entries in the 
books and misuse of the funds of the defunct institution. 
We referred to the affairs of the failed Commercial National 
Bank in these columns in our issue of Aug, 25 1923. 


Juan M. O. Monasterio, who for the past two years has 


been identified with the Foreign Trade Department of the 
Hibernia Bank & Trust Co. of New Orleans, has been elected 
Assistant Manager of that department. Mr. Monasterio is 
a native of Mexico City, but has been a resident of New 
Orleans for the past nine years. He was for some time 
associated with the Foreign Department of the Canal-Com- 
mercial Bank & Trust Co. and later was Export Manager of 
the General Shipping Corporation. Edgard Molitor, who 
was elected a Vice-President of the Hibernia Bank & Trust 
Co. some time ago, after his resignation from the Federal 
International Banking Co., will have general supervision 
over the Foreign Trade Department of the Hibernia Bank & 
Trust Co, 


pan ee 

The American State Bank of Harrisburg, Tex., an institu- 
tion capitalized at $50,000, with surplus of $25,000 and de 
posits as of Dec. 31 last of $746,806, was not opened for busi- 
Feb. 23 and the institution is now in the hands of 
the State Bank Commissioner, according to the Houston 
“Post-Dispatch” of Feb. 24. G. A. Swain, State Bank Exam- 

(Continued on page 1293.) 


ness on 








COURSE OF BANK CLEARINGS. 

Bank clearin s for the country as a whole the present 
week will again show a substantial increase as compared 
with a vear ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, March 
14) bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will run 18.1% 
larger than in the corresponding week last year. The total 


stands at $9,338,517,818, against $7,909,149,661 for the 




















same week in 1924. At this centre there is a gain of 24.9% 
Our comparative summary for the week is as f{: llows: 
; si ) — Pe ae 
Clearings—Returns by Telegraph Per 
Week Ended March 14. 1925 1924. Cent. 
New York | $4,310,000,000 | $3,451,481,144 | +24.9 
Chicago ‘ ses 584,901,415 503,780,833 +161 
Philadelphia. 442,000,000 390,000 ,000 +13.3 
Boston | 326,000,000 316.000.000 | +3.2 
Kansas City 117,520,840 100,881,701 + 16.5 
St. Louis 126,200,000 113,300,000 | +11.4 
San Francisco 5 Es 141.191.000 127.500.000 | +10.7 
Los Angeles | —-133.832.000 129'033.000 +3.7 
Pittsburgh - 133,056,550 126,426,137 | +5.2 
Detroit 118,792,692 | 118,227,698 +0.4 
Cleveland __| 88,923,954 | 89.590.873 07 
Baltime | 86,426,417 | 81,980,204 +5.4 
New Orleans 58,795,839 | 57,865,381 +1.6 
ai) FD 
Thirteen cities, 5 days E $6,667, 640,707 | $5,606,066,971 | +18.9 
Other cities, 5 day 1.114.457.475 | '984'891.080 | +13.1 
Total all cities, 5 days __..| $7,782,098,182 | $6,590,958,051 | +18.1 
All cities. 1 day 1,556,419,636 | 1,318,191,610 | +18.1 
Total ail cities for week -| $9,338,517,818 | $7,909,149,661 | +18.1 
Complete and exact ‘details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
~ ( and the Saturday figures will not be available 
until noon to-day Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 
In the elaborate detailed statement, however, which we 
resent further below, we are able to give final and complete 
results the previous week—the week ended March 7. For 
that week there is an increase of 24.8%, the 1925 aggregate 


of the clearings being $10,415,247 ,463, and the 1924 aggregate 
8,.343,073,254. Outside of New York City, however, the 
is only 13.5%, the bank exchanges at this centre 
having recorded a gain of 34.4%. The first of the month 
payments fell in this week the present \ear, while last year 
they fell in the previous week. We group the cities now ac- 
cording to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 


increase 





District there is a loss of 1.8%, but on the other hand the New 
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York Reserve 
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In the follow 


districts 


Week Ending Ma 





District 


inclu ling 1 


nd the Philadelphia Reserve District of 24.4% 


nad the Minne 


City Reserve 
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LEeserve 


re District 
hmond Reserve District by 
bv 21.85 
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Reserve District of 


8U MMARY OF BANK C LEARINGS 


h7 1925 


Federal Reserve Dist riet tas. 


(lst) Boston 
(2nd) New York 


...-11 cities 
joa 


(@rd) Philadeiphia....10 °° 
(4th) Cleveland......8 “ 
(6th) Richmond. ----- ie 
(6th) Atlanta.._.--.-- > im 
(7th) Chicago --- a 
(8th) St. Louls__..--- _ 
(9th) Minneapolis....7 “ 


(10th) Kansas City. note " 


(11th) Dallas_-___- 


(12th) San Franciseo -- "17 a 


Grand total ......-- 127 cities) 10415247463 | 8,343,¢ 
Outside New York City......-. 4,331,949,502| 3,817 
Oanafa.--.-..----.--- 29 ctttes! 290,448,323" 





1,006 
236,72 
142,202,509) 
294,066,942 








7 
’ 
4,296 





District 
District 
14.5° 


ir! ish 4a Summary 


1925 1924 
478,94 32,041,267 
3,213,095) 4 642,057,038 
9 49 94,002,528 
2,740,37 823,023 
» 963,24 190,54 14 
221 BS 162,236,032 


872,659,374 
212,670, 76% 
121, Hoye 
2%, 


41,043 


89,092,479 66,293,093 


43,296,400, 474, 123,629 


973,254 
Kes 9% 4 


312,242,790 


We now add our detaile da state ment, 


.igures for each city separatel 





Clearings at 


Week ending 


1024 


$ | $ 
First Federal | Reserve Dist rict Boston 


Maine—Bangor -| 
Portiand - . - 
Mass Boston 
Fall River. 
Holyoke 
Lowell 
Lynp 
New Bedford 
Springfield - . 
Worcester 
Conn.—Hartford | 
New Haven... -| 
R.1I.—Providence 


Total (11 cities) 


Second Feder 
N. Y.— Albany - - 
Binghamton - 

Buffalo . . 
Elmira 
Jamestown 
New York... 
Rochester... . 
Syracuse... 
Jonn,.—Stamford 
N. J.—Montclair 
Northern N. J. 


a 


‘Total (11 cities) 


698 276 
3,510,645 
417,000,000 
2,603,196) 


1,231,788 


a 
1,653,787! 
6,156,245 
4,042,278) 
13,593,697 
& 647.140 
14,341 900] 


473,478,945) 


236 708! 
40,308 


79,088 
43,508 


3 178,000) 


14,137,258 
7.( 156 902 
11,401,200 


482,041,265 


al Reserve District New 


7,027,081) 
1,198,700 
449,840,276 


972,121 


1,807,084 
6,083,297 ,961 
12,906,304 

5,926 553 


3,778,041 


618,955 
35,840,019 


6,203,213,095 








5,302 609 
1,027 ,800 
40,439,816 
835,195 
1,138,062 


525,226,271 


12,633,594 
5,955, 825 
2,912,354 

718,130 

45,867 376 


4,642,057 ,035 





y, for the 


| Inc. or} 
Lec 


Fm tS 
= cos ow 
Oo! arnscanw S 


N= to 


+33 6): 
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March 


& ~1 = tS 


-—ont 


cows 
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larger by 


and in the 
nests Reserve 


District 


f 16.6° 


erease ot 


ind in the 


Federal Reserve 





2" 
137,4 5,98 
14 

6 


92 1286, 


929 4,920 424 

476 102,699, 25% 
2,142, 232,491,221 
, 0} 47,237,887 
),674, "¢ 9901 327,097,388 


720) 6,588,595,116 


57 | 2,784, 365,922 


showing ror week's 


936,178 
*2,500,000 
257,000,000 
1,597,631 


a 
1,093,947 

a 
1,336,916 
3,745,507 
3,232,808 
$,417,032 
5,396 388 
*10,500,000 


205,756,407 
3,694,918 
875,427 
34,352,928 
” 881,265 


53) 3, 804,229,184 


8,209,361 
4,043,196 
2,927,783 
342,860 
39,595,370 


3,899,152,292 











Third Federal |Reserve Dist|rict —Philad|elphia 

Pa.—-Altoona -.- 1,459,883 1,325,256) 4+10.2 958,424 
Bethlehem 4,101,494 3,962,559 +3.5 2,465,193 
Chester...... 1,481,774 1,220,477) +21.4 809,011 
Lancaster 3,728,893 2,790,533) +33.6 2,596,119 
Philadelphia 587,000,000] 469,000,000) 425.2 364 ,000 ,000 
Reading .. 3,421,005 3,296,219 +38 2,390,370 
Scranton ‘ 6,487 486 6,766 ,0¢ $5) 4.1 4,311,200 
Wilkes-Barre - - 44,378,906 3,663,948 4-195 2,117,000 
c 1,929,263 1,678,81 3} + 14.9; 1,112,379 

N.J.—Trenton ein 4,298,743, +30.3 3,203,422 

Del.—Wilm'ton - a a“ a 
Total (10 cities) 619, 588, 495, 498,002, 583 /* 24. 4) ~ 383,963.1 18 
Fourth Feder|al Reserve D\istrict — Cleveland 

Ohio—Akron - -.. 45,055,000 7,330,000! —31.0 4,815,000 
Canton ....... 4,696,893 4,327,031), 48.5 2,777,238 
Cincinnati - 73,196,379 65,164,975) 412.3 54,289,906 
Cleveland - - . 111,227,054) 106,373,000) +4.6 73,097,194 
Columbus- 15,726,500 14,814,600, +6.2 14,042,500 
Dayton... a a a a 
| aS “ a a a 
Mansfield -. - - - 41,804,282 1,779,978, +14 1,291,701 
Springfield - __- a a a a 
Toledo ......- a a a a 
= oa 4,780,969 4, ome 708) 4+14.7 3.208 O08 

Pa.—Erie__. a a 
Pittsburgh - 166,253 +300 149, $64. 731) +110 121, 700. 000 
Total (8 cities) - 382,740, 377 “3 53,823,023) +8.2 974. 900, 187 
Fifth Federal |Reserve Dist\ rict — Richm/ond- 

W .Va.—Hunt'g'p 1,709,350 2,023,292 15.5 1,527,806 

Va.—Norfolk -. 49,925,164 8,070,792) +22.0 6,677,858 
Richmond _.-_. 57 661,145 51,252,082) +12.5 39,601,260 

8.C.—Charlestony 43,114,672 2°432.404 +28.0 2,329,271 

Md.—Baltimore _| 113,190,361) 102,710,944) +10.1 69,211,418 

D.C.—Washing'p 24,762,551 24,094,000; +2 8 18,508,368 
Total (6 cities)_| 210,363,243) 190,583,514) 4+10.4 5} 137,855,981 
Sixth Federal |Reserve Dist rict— Atlant|a— 

Tenn.—Chatt'ga) 46,816,569 5,377,139] +26.8 5,450,224 
Knoxville . .. - - 3,500,430 3,261,336; +7.3 2,794,593 
Nashville ...--. 23,550,223 21,308,221; + 10.5 17,427,676 

Georgia—Atlanta; 64,351,399 50,884,288) +26.5 39,276,383 
Augusta... ... 2,888,368 2,109,000} +-37.0 1,533,844 
Macon ....... 1,9 ao" 652 1, _ 190) +34.6 1,092,003 
Savannah ---.-- a a 

Fla.—Jack' nville 23,738, 744 16, 299, 012) +45.7 10,282,840 

Ala.—B *m 27,247,677 23,935,300 +13.8 17,333,376 
Mobile ......- 2,418,818 2.073,251| +16.7 1,837,516 

Miss.—Jackson - - 1,424,000 1,279,538) +11.3 753,862 
Vicksburg -- .-.- 541,21 418,272) +29.4 321,541 

La.—NewOrileans|; 63,491,791 53,867,485) +17.9 42,130,367 
Total (12eities)! 221.884,889] 182,236,032) +21.8 140,234,225 
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is Clty) Shows an expan- | 


Clearing at 


Seventh Feder al Reserve D istrict 


Mich Adrian 


Ann Arbor 


Detroit 


Grand Rapids 


Lansing 


Ind Ft. Wayn 


Indiana 


South B ] 
Terre Haut 
wi Milwa 
I ( kK 
Ie Loine 
Sic ( 
Wate 
I loo g 
Chicago 
Danville 
Decatu 
Ve nN 
Rockford 


Total (20 cities 
Fighth Federa | Reserve 
Ind vansville 
Mo St. Louls 
Ky Louisville 


(Owensboro 


Tenn Memphi 
Ark Little Rock 
Ill —Jacksonville 


Quincy 


Total (8 cities) _| 
Ninth Federal 
Minn Duluth 


Minneapolis 
St. Paul 
N.D Fargo 


58.D Aberdeen 
Mont Billings 


Helena 


Total (7 cities) 
Tenth Federal 
Neb Fremont 


Hastings 
Lincoln 
Omaha 


Kan Topeka... 


Wichita 


Mo.—Kan. City 


St. Joseph 


Okla Muskogee} 
Oklahoma C ity! 


Tulsa 


Col.—Colo. Spgs 


Denver 
Pueblo 


Tota (12 cities)| 
Eleventh Fede ral Rese 
Texas—Austin_. 


Dallas 
4 Fort Worth 
Galveston 


Houston - --- . - 
La .—Shreveport . 


: Dis trict 


e Dis trict 


Week ending March 7. 


121,931,798 


579.715 
826.029 
6.848.740 
48,612,459 
3,763 625 
7,963,644 
124,886,289 
9,716,299 


4 
18,439,573 

a 
1,345,634 
22,509 935 
1,049,101 


1,636 665 
39,873,297 
10,833,469 

8,532,679 


a 
5,326,983 


Total (5 cities) - 80.092, 479| 66 203,093 


Twelfth Fede\ral Reserve | District 
Wash.—Seattle -_ - 


Spokane - 


Tacoma ...-.. 


Yakima 


Oregon Portland) 
Utah——Salt L.C'y) 
Nevada —Reno 
Arizona—Phoenix 
Calif. Fresno. . 
Long Beach. 
Los Angeles . 


Oakland 

Pasadena - 
Sacramento 
San Diego 


San Frapeisco_ 


San Jose 


Santa Barbara _) 
Santa Monica. 
Stockton. - _ - 


Total (17 cities) | 
Grand total (127 
ae 


Outside N -¥. 


Se 


39,156,366) 
11,055,000 

a 
1,423,715 
35,900 650 
13,866 806 
a | 


a 
3.814.496 

& 820,591 
151,111,000 
16,649,299 
7,360,450 
9,388,136 
4,548,698 
162,300 000 
2,263,401) 
1,338,799 
2,604 622 
2,721,600) 


474,323,629 


PES MEO 
10415247 ,463 8,343,073 ,25 
.'4, 331, 949 502'3,817, 846, 083 





po uv 
1924 Dec. 4 1923 
s $ 
Ch icago 
364 834 +O 219,73] 
879.133 10.1 714,771 
130,196,953 7.9 126,261,370 
6.905.364 12 6 7,069 
2 .6f 5 777 +25 l l B50 AGS 
2.297 984 26.6 2.388 ,015 
21.145.000 17.7 22,134,000 
2.804 500 5.4 2.332.500 
5.375,1 0.9 
41.407 ,069 11.5 61 0 
4,192,491 14.1 5.52 f 
15.94 ot 11.0 14,2 wv 
8,735,198 ; 7,570,700 
1,922,719 +1.3 1,790,950 
2.492 OS $7.2 5 007 328 
611,967,282 ISO 64 00.946 
a a a 
1,550,019 38.3 1.452.500 
6.008 005 16.3 221,885 
2,822,077 21.0 2 626,945 
2,981,336 18.5 » WOO S14 
$72,659,375 15.5 884,142,269 
Dis trict — St. Lo uis 
4,843,171 26.3 4,985,233 
140,700,000 9.3 
31,641,048 +10.9 32,621,221 
552,560 7.8 580.454 
20 272,637 + 23.0 24,091,891 
11,717,069 6.5 11,514,258 
519.560 38.9 510,446 
2,424,820 +7.5 1,954,446 
212,670,865 +11.1 76,257 929 
Minn eapolis 
7,270,051) +19.8 5.000 060 
71,592,301) +28.4 66 892.314 
37.108.193 Pr 36 028,188 
1,787,155, 724.9 1,878,845 
1.189.877 + 38.4 1,218,412 
469,976) +41.7 478.214 
2,514,245 +97 3,182,445 


+ 16.6 114,678,478 
Kans as City 


+ 20.0 946 840 
+64.5 764,771 
+49.9 6,286 453 
+21.0 54,.739.515 
+43 $3,961,001 
+12.1 11,550,948 
+16.7; 142,830,255 
+193 “ 
a a 
+ 45.9 23,770,299 
a 


a 
5.1 1,768,948 
+-3.4 20,761,564 
3.2 921,548 


246 541,043 


rve |District—Da las | 


+ 19. 3. 268,302,142 
| 

+424 3,106,000 
+24.3 34,288,605 
+17.3 10,372,192 
19.5 9,295,567 

a | a 
0.9 4.727 086) 


+21.0 61,789,450 
Sa n Fran cisco 


+3.7| 33,714,524] 
-1.7)} 10,020,000 


a | a 
+19.9) 1,424,687 
+44 33,126,923 
+21.5) 12,814,060) 
a a | 
a a | 
4.7 4,499.2 226) 
13 0 8 290,795) 
+13.0, 128,017,000 
+34.8) 13,392,808 
+79 5,803,946) 
—38 6,751,092 
+23.5) 2,983 383 
+225) 143'500,000 
+18.4| 2,256,964! 


+1.3 1,248,082 
20.4 | 


+ 34.1 2,831,200 


+145 ~ 410,674, 690 


+24. 8|7,843,305,72016, 
+13.5 


231,893 
607.123 
78,350,000 
5,707 448 


+ =. — 


1,763,339 


521,771,816 


a 
1.208 068 
4.234.514 
055,040 
$49,628 


692,256,131 


3,968,905 


24,296 639 
478,298 
15,720,533 
8,405,361 
352,610 
1,698,078 


54,920,424 


4,599 047 
62,379,050 
29,378,435 

1,690,531 

1,083,268 

559 482 

3,009,445 


102,699,258 


502,095 
563,535 
4,303,076 
44,983,165 
3,557,995 
10,929,264 
127,750,275 


a 

19,051,031 
a 
973,218 

19,168,014 
710,154 


232,491,821 


2,183,486 
24,973,916 
10,494,449 
,589,710 


ow 


a 
.996 326 


47 ,237 ,887 


w 


28,752,986 
10,986,712 


877 ‘ .798 
3,928, 680 
90. 546 000 
12,014,227 
4,247,442 
5,567,445 
3.039 ,677 
128,000 ,000 
1,815,732 
842,429 


ww 


2,404,200 


327 ,097 ,385 


588,5 5,116 





> 3,492,121, 467 2. 784, 365. 932 





Cleartngs at— 








Cc enedo—— 
Montreal - 


Ts 6 sne 


Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton _ 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina - -. .. . 
Brandon - - - -- 
Lethbridge - 
Saskatoon... 
Moose Jaw _. 


Brantford _- -—- ; ; 


Fort William. 


New West minster} 


Medicine Hat-. 


Peterborough. - - ---| 
Sherbrooke. - - - .- 
Kitchener... ~~~. 


DED cecces 


Total Canada(29)' 


Week Ended March 5 








1924 | Dec 1923 1922. 
$ a $ $s 

106 .056 7! 56; —13.4 100,241,960 104,735,986 
94,790,936| —7.5 95,463,014 95,337 642 
41 314.304 +8.3| 36,047,408) 43,692,278 
15.600.166| —8.5| 15,300,286] 12'939'461 
6,413,652 12.0 6,996 ,214| 6,709,128 
5,191,997) +10.5 4,963,289) 5,842,828 
2.708.925) +9.3) 2,906 538 2,835,309 
5,078,537| —13.2) 6,029,716 5,029,021 
5,864,355) —0.7| 4,368,608 5,588,654 
2.463.548) —0.1) 2,638,433 2,467 335 
2,093,367) —10.8) 1,697,519) 1,976,134 
2,740,137 7.2 2,823,552 3,129,018 
4,362,308) +8.1| 3,977,257) 4,088,751 
3,201,212) —2.5) 3,118,498 3,015,573 
539,073! 4.5 584,752) 617,225 
633,729 21.3 537,969 489,049 
1,726,630) —19.5) 1,446 642 1,587,102 
1,088,582) —6.1) 1,028,945 1,151,151 
911,330) +5.8 927,154 918,932 
$59,865, —17.9| 761,647 723,800 
591,930) +4.9 512,628 456,707 
359,273} —0.6 358,255 369,057 
808.215) —5.2 769,276 907 858 
715,436) +18.3) 836,786 998,008 
949,882) —10.4) 1,063,808 900 ,736 
3, 364.399) —24.3) 3,258,958) 3,021,751 
385,180) —16.1 361,681 339,556 
800,120) —29.6 1,114,381 1,139,383 
628,946} —5.4 655,651 3,085 
312,242,790! —7.0! 300,790,825 311,810,518 





a No longer report clearings. b Do not respond to requests f 
d Week ended March 5. 
all banks closed. 


ended March 4. 
@No clearings; 





e Week ended March 6. 


or figures. c Week 
* Estimated. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
(Concluded from page 1291.) 

by whose order the bank was refused permission to 
open, stated, it was said, that the institution would be liqui- 
dated as soon as an agent for that purpose could be sent to 
Harrisburg from Austin. Uncollectible loans, it is under- 
stood, were the cause of the bank's failure. S. D. Simpson, 
the President of the institution, was also President of the 
Central State Bank of Magnolia Park (Houston). He ten- 
dered his resignation to the directors of the latter institution, 
it was said, on Feb. 22 and the Mayor of Magnolia Park be- 
came acting President until a new head for the bank is 
selected. 


iner, 


—-oe — 

The enlarged building of the First National Bank of 
Houston was formally opened to the public on the evenings 
of Feb. 16 and Feb. 17, when on both occasions a reception 
was held by the officers and employees of the institution. 
Feb. 16 was also the occasion of the 59th anniversary of the 
bank’s founding. Thousands of persons visited the beautiful 
banking rooms during the two nights. J. T. Scott is Presi- 
dent of the First National Bank. 


’ ‘ wr? Fe gg wre ‘ : 

Houston's newest financial institution, the Marine Bank 
& Trust Co., the proposed organization of which was noted 
in the “Chronicle” of Nov. 29 1924, page 2496, began business 
on Feb. 24. The new bank prior to its opening acquired the 
business and good-will of the People’s State Bank of Hous- 
ton and is occupying temporarily the former quarters of that 
institution at 908 Congress Street until a permanent home 
for the institution is obtained. The Marine Bank & Trust 
Co. is capitalized at $300,000, with a surplus of $75,000 and 
will engage in every class of commercial banking as well as 
savings, safe deposit and trust business. Its officers are as 
follows: Denton W. Cooley, President; T. P. Priddie Jr. 
(formerly active Vice-President of the People’s State Bank), 
active Vice-President and Cashier; Ike L. Freed, H. H. 
Gieseke and Sturat A. Giraud, Vice-Presidents; P. C. Rehr- 
auer, Irwin H. Blume and F. A. Somers, Assistant Cashiers. 

The following outline of the careers of Mr. Cooley and 
Mr. Priddie is taken from the Houston “Post-Dispatch” of 
Feb. 23: 

Denton W. Cooley, President of the bank, has a record of 19 years active 
banking service; having begun his career at the bottom as messenger boy in 
a Houston bank, and by successive promotions he rose to the vice-presidency 
of one of the city’s larger institutions. Mr. Cooley is well known among 
banking circles throughout the United States, having served the American 
Bankers Association from time to time in important capacities requiring 
specialized training. In 1921 and 1922 he served as Vice-President of the 
Texas Division of the American Bankers Association, and at present holds 
the post of Chairman of the Finance Committee of the Texas Bankers Asso- 
ciation. He is a director representing the city of Houston, the Houston 
Lighting & Power Oo., Treasurer of the Sam Houston Memorial Association, 
Treasurer of the Harris County Humane Society and trustee of the benefit 
funds of the Houston Fire and Police departments. 

T. P. Priddie Jr., active Vice-President and Cashier, is a thorough and 
experienced banker of many years’ standing. He has been extensively iden- 
tified in the banking field in many outstanding posts; having been for a 
number of years State Bank Examiner of Texas. Most recently Mr. Priddie 
served as acting Deputy Commissioner in the Department of Banking, which 
position he resigned to accept the vice-presidency of the Peoples’ State Bank. 
He is a Vice-President of the Glenbrook Country Club and a member of the 
board of directors of the Guaranty Fund Bankers Association. 


—_—_e——_ 

The death occurred in Los Angeles on Feb. 24 of William 
B. Brown, a Vice-President of the Title Insurance & Trust 
Co., of Los Angeles, after an illness of three weeks. Mr. 
Brown, who was 59 years of age, was affiliated with the 
Title Insurance & Trust Co. since 1900. 


—q— 

The Railroad National Bank of Roseville, Calif. (capita 
$50,000), has been absorbed by the Farmers & Mechanics 
Bank of Sacramento and is now in process of liquidation. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The course of prices on the Stock Exchange the present 
week has been strongly downward, and in the early part of 
the week the market broke badly on several successive days. 
In the specialties the fluctuations have been violent in the 
extreme, with the losses reaching spectacular proportions. 
In the short period of trading on Saturday the trend of prices 
was generally downward, but the noteworthy feature of the 
day was the sensational advance of Wilson & Co. stock 20 
points or more on the report that the receivership would be 
lifted, and its equally sharp downward plunge when the 
rumor was denied. The market was unsettled during the 
forenoon on Monday and numerous recent speculative 
favorites opened at a drop of from 2 to 5 points from Satur- 
day’s close. United States Cast Iron Pipe & Foundry 
opened 2 points off, Atlantic Coast Line declined over Sun- 
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rally alae | in ‘the last hour. Overnight changes were 
again toward lower levels on Tuesday, the decline continuing 
during the greater part of the day. American Can dropped 
more than four points from its high for the day, with Baldwin 
Locomotive showing a similar loss at the close. Both railroad 
and industrial prominent in the recessions, 
though the declines larger among the latter stocks. 
United States Steel was under pressure in the 
closing hour, when it reached a new low price for the day, 





issues were 
were 


common 


the favorable report of unfilled orders being greeted by 
heavy unloading of these shares. Sharp declines charac- 


terized trading on Wednesday, though there were not- 
able exceptions to the general trend. particularly among the 
railroad issues. The report of Rock Island’s purchase of 
the St. Louis Southwestern stimulated buying in the railroad 
group, while Western Pacific common advanced nearly 16 
points and the preferred about 6 points on unexpected divi- 
dend declarations. In the final hour General Electric was 
in strong demand at improving prices and United States Steel 
common closed the day with a net gain of one point. The 
noteworthy feature all through the week has been the weak- 
ness of Milwaukee & St. Paul common and preferred on-the 
apparent necessity of a financial reorganization of the 
property. The market improved on Thursday, though 
prices were irregular during the early part of the session, 
due in a measure to the sharp reaction in Western Pacific 
issues. Utah Securities continued its brisk advance and 
recorded a net gain of 734 points. Railroad shares were also 
in brisk demand at improving prices, Norfolk & Western 
leading the advance with a jump of nearly 3 points. General 
Electric was especially conspicuous because of its spectacular 
rise to 277, with an advance of 11 points from its low of the 
day. American Woolen, on the other hand, registered its 
lowest level since 1918. The market was again sluggish on 
Friday and practically all of the ground gained in the late 
recovery on Thursday was lost in the early recessions. 
Stocks fluctuated uncertainly during the greater part of the 
day. In the general downward reaction General Electric 
reached new low ground at 268% and Baldwin declined more 
than two points to 1341. In the closing hour Texas & 
Pacific Ry. improved five points to 5844. The final tone 
was heavy. 


some 









































TRANSAC TIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
| Stocks, Ratlroad, State, Untted 
Week Ended March 13. Number of é&c. Municipal & States 
| Shares. Bonds. Foretgn Bonds. Bonds. 
Saturday _....... ‘ 674,500 | $5,281,000 | $1,550,500 $281,500 
MGRGAy ....csccecccacece! 1,383,800 8,942,000 1,606 ,500 1,025,500 
es. an key seks | 1,547,490 | 10,582,500 | 1,754,500 1,811,400 
Sear | 1,771,500 | 12,112,000 1,843,000 922,300 
Thursday ..___...........| 1.442'850 | 10'255,000 | 2'184,000 | 2,454,800 
a ag : 391 900 | 9,082,000 2,125,000 1,264,000 
ee . : | 8, 15 51,27 0 | $56,254,500 | $11,063,500 | $7,759,500 
Sales at Week Ended March 13. | Jan. 1 to March 13. 
New York Stock ——| 
Erchange. 1925. | 1924. 1925. } 1924. 
Stocks—No. shares...| 8,151,270| 3,674,721 91,154,179 54,923,096 
Bonds. 
Government bonds-- | $7,759,500] $11,068,000 $90,170,150 | $174,540,000 
State & foreign bonds. "| 11,063,500! 6,810,000 131,748,700 79,598,000 
Railroad & misc. bonds _ 56, 254,! 34,921,000 624,629, 000 — 365,251,000 
Total bonds. .._..-- 5,077, + 500! $52,799,000 $846, 547, 850 | $619, 389,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. Phtladelphta. Balitmore. 
Week Bnding 
March 13 1925. Shares. | Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales 
Saturday .......- 14,422) $16,000! 21,903) $24,000 1,748) $14,000 
Monday ...-.---- 20.774 52,100] 28,513 56,600 1,321) 22,600 
Teesday ........- 21,113 32,900} 21,387) 92,900 2,060 18,600 
Wednesday ...... 22'913| 20,000] 30,019] 61,600] 1,031) 47,700 
Thursday .....--.- 13,812) 65,800) 19,505 39,100 2,193 40,000 
aE 15,474 7,000} 18,140 28,000 2,000 38,000 
ee 108, 608) $193,800] 139,473) $302,200 10,353| $180,900 
 caipieementiaeatcade MP entvtstces 
Prev. week revised) 130, 322' $213,800! 169,433! $394,500' 14,995! $224,700 











THE CURB MARKET. 

Trading in the Curb Market this week was quiet and 
devoid of feature with price movement erratic. Selling 
pressure in the early part of the week caused lower prices 
and while there were recoveries the general undertone of 
the market is weak. Radio shares were subject to selling 
pressure. De Forest Radio declined from 26 to 22 and 
ends the week at 235%. Freed-Eisemann Radio lost over 
2 points to 11. Chas. Freshman Co. dropped from 17% to 
12. Hazeltine Corp. was off from 3134 to 22 and sold 
finally at 2244. Rova Radio weakened from 11 to 8%. 





day to 159, and Mack Trucks dropped to 139. The down- 


ward movement continued most of the day, though a brisk 





Movement in industrial issues in the main were small. 
Borden Co. Com. sold down from 152% to 148. Continenta 
} 
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Zaking Com., “‘A,’’ 123 % to 118% 


dropped from 


recovered finally to 121%. The “B”’ stock lost 2 points to 
26 and closed to-day at 26%. Glen Alden Coal fell from 
135 to 130 ‘% and sold to-da' at 132 2 Good: ear Tire & 
Rubber Com. broke from 35 to 271% and finished to-day at 
2714. Oil stocks were inclined to dullness. Buckeye Pipe 
Line lost 3 points to 65 and Illinois Pipe Line 4 points to 146. 
Magnolia Petroleun fter an advance from 143 to 145 
dropped to 139 Prairie Qi] & (js wh down fro? iO! 
to ob 18) th Pe Oild ifr ] Hto lib i nd d 
();) Ir | i¢ 1] Tre 67 to 62 nad el 1 to-d (2 
Standard Oil (Kar lost er 4 pol » 36 nd finished 
to-day at 37 Standard Oil of Ne VY or ned from 46 
to 43 . Va ())| irom G4 to sv nd el ed 
to-da‘ RD UK, 

\ Co niet record of (‘urb NMiarket 1 { Y the 
wer 1] bye found On pape lgid. 

DAI | ACT I Ss AT THI k Y R CURB 1AT I 

OCR r 
Week Ende Al 
Ind V ou Sf } n Gort 

Sat ] . > ) 
Mo | ) 
Tue i ; } 
We 
Th i y. ) 
Frid 

Total ; 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of Londor ritten und of 
Feb. 18 1925: 

GOLD 

The Bank of England gold reserve against its note issue on the 11th 
inst. amount to £126,748.100, as compared with £126,746,880 on the 
previous Wednesday Gold to the value of £150,000 arrived in London 
from South Africa this week, and was readily taken by the Continent, 


India and the trade. The United Kingdom imports and exports of gold 
during January 1925 were as follows 


Imports. Exports 
Russia _ . . ‘ £268 ,280 
Netherlands £30,743 236,628 
Belgium 78,612 
France 28 387 21,445 
Switzerland ae : : : 3,500 
Spain and Canaries : ; 17,186 
Mss ennnes ‘ 69.758 
LES Se a = ay a ee ee ee ae 67,214 24,656 


Java and other Dutch pessessions in the Indian 


AS - nieasane , ‘ 984 
United States of America one 1,328,301 
Central America and West Indies 2,462 ‘ 
Other countries in South America 1,058 en's 
Gibraltar _ . alk ae in ait ; ‘ 8,010 
Rhodesia - _ - ee 191,721 ra 
Co ; . 615,857 ates 
British India__. : ; 2,128,576 
Straits Settlements 7.500 
Other countries_ 1 934,222 


£2,265,.743 £4,799,.357 

The price of gold on the 12th inst., namely 86s. 8d., is a fresh low record 
since post-war quotations for exportable gold been fixed. The 
Chancellor of the Exchequer stated last week that the Briv..iuu Government 
were “‘in full agreement with the declared intention of previous administra- 
tions to revert to the gold standard at the earliest possible moment."’ 
That was, of course, as much as one has any right to expect at present, 
as it is obviously impossible to foresee conditions so far ahead as the end 
of the year Recent large shipments of gold to Australia and the retention 
of gold by the Union of South Africa banks indicate the interesting fact 
that the improved relations of the U. K. currency pound to gold may 
give an opportunity for British Dominions oversea to enjoy the free working 


of the gold standard even before the United Kingdom itself. The keen 
desire on the part of Australia for its immediate resumption has already 
been expressed by Mr. Garvan, Chairman of the Commonwealth Bank 


It is stated that gold shipped toAustralia is being minted into coin at Sydney. 


SILVER. 
irket has kept fairly steady, though not active. 
zaars have required silver for shipment by this week's settle- 
ment and China has boucht moderatly for forward delivery. 
Supplies have come the Continent, but America has not been much 
inclined to sell. China's attitude towards silver remains uncertain. The 
approach of the silk -country inquiry. In favor- 


During the week the n 
The Indian B 


imer, 


season Suggests some ur 


*) 
able circumstances the outflow from Shanghai has been known to reach 
5,000,000 silver dollars in one week, but the political troubles may set 
off such a movement, as at the present time, by causing money to come 


in from the interior for security. Deducting the discount at which the 
currency pound is held abroad as compared with the gold sovereign the 
price of cash silver to-day works out at 31.17-32d.. about 15 ; above 
27 .573d., the average price for 1913. The following table indicates the 
amount of silver in the principal European banks on Jan. 30 1925 as 
compared with Jan. 31 1924: 





Jan. 30°25. Jan. 31 '24. 

See ‘ . £12,160,000 £11.880.000 
Dt ttt eeohmidcitbthhdehcbebntabtene nae 3,374,000 3,415,000 
th tmbvivivetaibbtnin aie didedend ene ae a994 600 3.475.400 
DP Aatietp be aukendesabecrennasseeuucennes 26,158,000 26,102,000 
i kb bbnce Eben Oe Kbcdasiennéwedn 1,175,000 689.000 
th. richnneenQewdennasseckhetakeegunes 2.959.000 3,097,000 
PE dtcanecdddcecosanssesetcdnececacecs 3,583,000 3,474,000 
DE icchetbtthnednnasesenscedeacmoceecuses 1,154,000 353.000 
ee £51,557,600 £52,485,400 


@ As on Oct. 7 1924. 
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INDIA CURRENCY RETURNS. 

‘In Lacs of Rupees)— Jan. 22. Jan. 31. Feb. 7. 
Notes in circulation. .__. . ee ee AS 18189 18111 18201 
Silver coin and bullion in India____- 7845 7767 7657 
Silver coin and bullion out of India - 7 —_— osse 
Gold coin and bullion in India Ee ee 2232 2232 22 2 
Gold coin and bullion out of India_- —e ~--- 
Securities (Indian Government) . ia ei 5713 571% 
Securities (British Government). 1999 1999 1999 
Bills of Exchange- a 100 400 600 

No silver coinage was reported during the week ending 7th inst. The 
stocks in Shanghai on the 14th inst. consisted of about 70,.800.000 ounces 
in syces 37,000,000 dollars and 7.600 silver bars, as compared with 
790,.500.000 ounces in sycee, 36,000,000 dollars and 6,120 silver bars on 
the 7th 

4] f —Bar Silver per Oz. S'd.— Bar Gold per 

Cas} 2M Oz. Fine. 
Fe , 29kd 16d RAs. 8d. 
Feb. 13 32 16d 86s. Sd. 
Feb. 14 324d 2 16d — 
Feb. 16 324d 39 3-16d “Hs. 10d. 
Feb i 32 5-l6id cd SAs. 10d. 
Feb. 18 32 3-l6d. 32 3-16d. sis. lid. 
Average 32.219d. 32.166d. s6s. 9.4d 

The silver quotations to-day for cash and two months’ delivery are 
respecti 1-16d. below and 1-16d. above those fixed a week ago. 





ENGLISH FINA PER CABLE. 


} 


NCIAL MARKETS 


The daily closing quotations for securities, &¢., at Londor 
rer e been as follows the past week: 
l Mon Tue Wed., Thu Fri., 
f VW 7. M S. M 10. M 11. Ma Mar.13 
d 2 1 Z 1§ 32 1-1¢ l rl }1 15-16 
Gold BGs. Sd. S68. 8d. 86s. Od. 863. Sd. 868. 7d. 86s. 4d 
, ~. : —_ 
7% 7 57% 
i 1O1 44 101 { LO} 101 
I t 97 7 i7 07 97% 
| } ‘ r fr 47.85 17.85 47.85 47.85 47.85 
} h Vv I i 
Pari fr 6 85 5.80 56 80 5 ) 56 80 
The price of silver in New York on th me day has been 
er y er oz. (ct 
Forelgt é 684 68% 68% 67% 68 





Commercial andRiscellancous News 











Breadstuffs figures brought from page 1361.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— Flour Wheat. Corn Oats. Barley. Rye. 


— — a —- $$$} en 


bbls. 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs bush 48lbs bush .56bbde. 





Chicago 298,000 242,000 2,537,000 542,000 247 ,000 22,000 
Minneapolis. baie 1,625,000 1,001,000 565,000 390,000 70,000 
Duluth eee 390,000 7.000 2,000 37.000 68,000 
Milwaukee - 14,000 76,000 344,000 179,000 199,000 25,000 
Toledo. ...- PRS 24,000 40,000 20,000 3,000 
Detroit . — 29,000 8.000 9,000 —— 
Indianapolis- 35,000 522.000 128,000 = 
St. Louis 105,000 630,000 793,000 712.000 
Peoria 46,000 15,000 784,000 141,000 32,000 
Kansas City 852,000 1,682,000 82,000 
Omaha 380,000 648.000 232,000 
St. Joseph 198,000 314,000 Ee. sneha ‘“Geesse 
Wichita. . 163,000 120,000 seeeadh  seenes 
Sioux City. 48,000 183,000 70,000 J a 
Total wk. '25 463,000 4,707,000 8,983,000 2,722,000 907 .000 188,000 
Same wk. '24 418,000 4,685,000 10,797,000 5,187,000 646 ,000 422,000 
Same wk. '23 508,000 5,685,000 7,407,000 3,942,000 857 ,000 949,000 
Since Aug. 1 | 
1924 14,999 000420 229,000 175,418,000 202 408,000 51,451,000,49,589,000 
1923 13,465,000 160,219,000 204 822 000 166,172 ,000,30,733 000 21,348,000 
1922 15,964 000 324,283,000 225,704,000 156,368,000 28,639,000 38,599,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mch. 7, 1925, follow: 











Recetpts at Flour Wheat Corn Oats. Barley Rye 
Barrels Bushels Bushels Bushels Bushel Bushels 
New York 315.000 981,000 14,000 390,000 196 ,000 4,000 
Portland, Me 36 000 189,000 42,000 
Philadelphia 50,000 = 1,079,000 10,000 99,000 160,000 
Baltimore 26,000 298,000 11,000 14,000 162,000 111,000 
N'port News 1,000 
Norfolk 4,000 . \ 7,000 . ‘ i 
New Orleans * 59.000 228 000 42,000 15,000 ‘ 
Galveston 72,000 iabetel:> e60neel _ebaeon 
Montreal 16.000 333.000 2.000 45.000 7,000 
“t. John, N.B 28.000 177.000 30.000 111.000 ra 
Boston 27.000 2.001 1.000 
Total wk 25 562.000 3.757.000 RA OOO 595.000 519.000 275.000 
Since Jan.1°'25 5,588,000 31,688,000 1,533 00K 5,016,000 4,929,000 5,151,000 
Same wk "24 £46 000 2.825.000 0907 Om 5RR_ OOF 129.000 140.000 
Since Jan.1°24 5.399.000 30.678,.000 6,395.00 7,390,000 2,390,000 844.000 
* Receipts do not include grain passing through New Orleans for foreign ports 
ol rough bills of lading 


Th 


‘ exports from t he Seve ral St tboard ports for the week 

















ending Saturday, Mech. 7 1925, are shown in the annexed 
statement: 
Exports from—- Wheat. | Corn Flour Oats Rye | Barley.| Peas. 
Bushels. | Bushels Barrels.| Bushels Bushels. | Bushels.| Bushels. 
New York_...-. 891.832 = Tn 90 OS 210,566 34,068'!184,962] ...... 
Portland. Me... 189.000 36.000 2s ff | eae 
Roston .. ......- of” ae ‘ IGS Oe BROMO! caccéal edccce 
Philadelphia. ~~~} 1,230,000 5,000 20,000; 182,000 betel eemwand 
Baltimore - 364,000 . BEA 4 wusées 149,000/120,000; _....- 
OS SEES BaP oer | 7,006  skendel sawned | eanesal saawan 
Newport News. .| oe eae 1,000 seael escsss fore | seseee 
New Orleans....| 900,000) 119,000) 49,000 SSO 3 Skkesel cotevel atoces 
Galveston. ..-.-- 412,000} --..--- 9,000 asepest esduns sesel eastee 
St. John, N. B_--| 177,000) saneee 28,000 A §$#ebsed 1110,000} .....- 
Total week 1925_/4,290,832| 126,000'233,056| 393,466) 485,068 456 ,962| eenene 
Same week 1924.'3,065,205! 431,000'392.895' 372.985' 195,651'110,550' ______ 





@& The destination of these exports for the week and since 
July 1 1924 is as below: 





Mar. 14 1925.] 
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Flour W he Corn | 

Erports for Week - = - — - - — | 

and Sinee Week Since Week Since W eek Since l: 
July 1 to VM 7 July 1 M 7 July 1 Mar. 7 July 1 | 
1925 1924 192 1924 1925 1924 
wrrel Barrel Bushels Bu Bushel Bushels 

United Kingdom _|102,678 346.701) 1,080.79 79,645, 18 7.000 7.000 

Continent 68.37 10,f 3,2 O37 147,183,887 77,961 

So. & Cent. Amer S 33 700,138 974.300 1.000 914,850 

West Indies $21 1,020,192 131,950; 118,000) 1,159,810 

Brit.No.Am.Cols 21.000 

Other Countrie + 466 4.4 1,168,052 3,900 

Total 1925 ; 12.148.229) 4,290.8 228 704.0 126.000 > 184 1 
Total 1924 12.8 | , O52 172,868.04 $31,000! 6.333.857 
The VW rld’s pie! yneat and corn is tur sh d by | 

Broo mi to e New \ P oduce kxcha e, Tol the wer | 

ending Frid ch. 6 id since July 1 1924 and 192: 

are shown in the following 

a t Corn 
1924-2 1923-2 192 1923-24. | 
] Vf j l l 
i l } } y 

North Ar 16.00 2 1. om 1701 000 1 mo a On) 8 541.000 

Black Sea 1] ( 3.000 111.00 19 8 O00 

Arge 1.902 00 7 s ) ; 00138 4 OM 72.954.( ) 

Austr 6.0 ) ) 1 " +4 iff 

India SOU 0 ] 

Oth. Countr 1 ) 176.0 1.438 ,06 14.7 000 

' 
Total 17 ) ! ) 1 yi 179.000 116.125.00 
National Banks. The follow information regarding 
national banks iS trom the ottice of the C m troll r ot he 

Currenty, Treasury Departme: 

APPLICATIONS TO ORGANIZE RECEIVED. | 
Canital 

Mar. 6§—The First Nationa! Bank of Genoa. Colo $25,000 
Corre spor dent Jesse | Shryack,. Gen i, Colo. 

Succeed Genoa State nl (j;enoa, Colo 

Mar. 7—The First National Bank of Alvord. Tex 25,000 
Correspondent, L. ¢ Edwards, Alvord, Tex 
Conversion of Security State Bank, Alv ord, Tex 

APPLICATION TO ORGANIZE APPROVED 

Mar. 5—The American National Bank of Sarasota, Fla_- $100,000 

Correspondent, Dr. J. A. Oliver, P. O. Box 1412, 
Sarasota, Fla 
APPLICATIONS TO CONVERT RECEIVED. 

Mar —The Exchange National Bank of Charleston, So. Caro__$200,000 

Conversion of the Exchange Banking & Trust Co., 
Charleston, So. Caro. 

Mar. 7—The Farmers & Merchants National Bank of Hamlin, Tex 40,000 
Conversion of the First State Bank of — en Tex. 

Mar. 7—The First National Bank of Sylvester, .. 35,000 
Conversion of the First State Bank of Gyiventer, Tex. 

APPLICATION TO CONVERT APPROVED. 
Mar. 6—The P soptes National Bank & Trust Co. of Los Angeles, 
Re SERS Ae ea eee 500 ,000 
Conversion of the Peoples Bank & Trust Co., Los 
Angeles, Calif. 
CHARTERS ISSUED. 

Mar. 2—12649 The Lynch National Bank, Lynch, Ky_____-_-- $50,000 
President, J. H. Barker; Cashier, E. T. Kearns. 

Conversion of the Bank of Lynch, Lynch, Ky 

Mar. 2—12650 The Central National Bank in Dallas, Tex. ____. 500,000 
Succeeds Central State Bank of Dallas, Tex. 

President, J. K. Hexter; Cashier, Benton F. Joyner. 

Mar. 3—12651 The Libe ry National Beak of Paris, Tex . 150,000 
Preside nt, Ed. McCuistion: Cashier, Jas. M. Cecil. 

Mar. —12652 The First Mashous il Bank of Oglesby, Tex -- 25,000 
Succeeds Bank of Oglesby, Oglesby, Tex. 

President, W. R. Cavett: Cashier, W. Guy Dra per 

Mar. 6—12653 The First National Bank of La Grange, wr ‘ 100,000 
Pres., Wm. J. Tewksbury; Cashier, Ashley W. Gilbert. 

Mar. 7—12654 The First National Bank of Rowlett, Tex 25,000 
Conversion of the Guaranty State Bank of Rowlett, Tex. 
President, W. A. Maupin; Cashier, L. R. Guthrie. 

Mar. 7—The Comptroller issued a certificate to-day authorizing the 
commencement of business by the Morris Plan Bank of Wash- 
ington, a banking corporation organized under the Code of Laws 
of the District of Columbia, with a capital of $200,000, fully 
paid in 

CHANGE OF TITLE. 

Mar. 2—2678 The Third National Bank of Dayton, Ohio, to 

‘The Third National Bank & Trust Co. of Dayton.” | 
VOLUNTARY LIQUIDATIONS. 

Mar. 2—1013 The First National Bank of Portland, Conn $100,000 | 

Effective March 2 1925 Liq. Agent, John H. Sage, 
Portland, Conn Succeeded by the Portland Trust | 
Co., Portland, Conn 

Mar. —3650 The Peoples National Bank of Lancaster, Pa 200,000 | 

Effective close of business Feb. 28 1925 Liq Agent, ' 
P EK. Slaymaker, Lancaster Pa. Absorbed by 
Peoples Trust Co. of Lancaster, Pa 
Mar. 5—9578 The C« pper National Bank of Ek ast Ely, Nev. 75.000 
Effective Jan. 13 1925 Liq. Comm.: Directors, Arthur 
Smith, East Ely, Nev (©. Kinnear and A. E 
Preston, McGill, Nev Absorbed by the Ely National | 
gjank, Ely, Nev No. 9310 
CONSOLIDATION. 
Mar. 2—11768 The Community Natior k of Buffalo, N. Y_$250,.000 
and 12313 The South Sid Nation nk of Buffalo, N. Y. 300,000 | 
Consolidated Ma } 1925 under the Act of Nov. 7 
1918, under the charter of the ¢ inity National 
Bank of Buffalo and und the if f a inity- 
South Side National Banl of Buffalo,"” No 11768 
with cay stock of $550,000 
Auction Sales.— Among other securities, the following 

nol actually de } j ] hig ‘ } RE ? ‘ We ‘ old 1 Mi 

in New York, Boston and Philadelphia on Wednesd of 

this week: 
Messrs. Adrian H. Muller & Sons, New York | 

Share } | h é loch S pe ) 

52 Northern curities Co 111% 200 Kelbay Corp. of Amer., § pf l 

1 Clinton Hall Assn. of N. ¥ Sil lot 113 Market & Beaver Realty Corp 

105 Cortlandt St. Hardware Co__$95 lot pref 134 

10,000 Assets Realization Mines 365 Market & Beaver Realty Corp 

Corp., par $1 $500 lot com 25 

Sundry demand notes made by Met 750 Mark Splegel Realty Corp., 

als Exploration Co. aggregating com., no par value 5? 
$1,059,880, dated Feb. 28 1925 54% Mitchel H. Mark Realty 
1Sc. on the dollar Corp com. _. 
2,416Automatic StraightAir Brake 100 Mitchel H. Mark Realty $91,300 
Co., com., v. t.c $50 Corp., com __. we ‘ lot 
154 Automatic Straight Air Brake lot| 150 Mitchel H. Mark Realty 
Ces aia Mee Seeebunencoeces Gitss Gees cosesenecacctss 























By Messrs. R. L. Day & Co., Boston: 
Shar Stocks $ per sh.| Shares. Stocks $ per sh. 
Old c olony Tit O6...<«s: 250 ‘4 | 250 Industrial Oil & Gas Co-.--- a" 
45 Roxbury Trust Co ‘ 1% }8 Units First Peoples Trust__-..---. 
12-7 Safe Deposit National Bank, | 1 Special Unit First Peoples Trust - - % 
New Bedford 19’; 29 Merrimac Chemical Co., par $50 89% 
15 Farr Alpaca Co 171 7 Beverly Gas & Elec. Co., par $25. 83% 
50 Connectic Mills, common 50 Draper Corp. 1574-159 ex-div..-- 
Clas \ v.t.c., par $10 3 1-16}3 Plymouth Cordage Co.-_....-.-- 125% 
10 M achusetts Cotton Mills 108 25 Hood Rubber Co., pref....97%-97% 
24L Mig. Associates 167 
110 Andro coggin & Kennebec Ry li $ per Right. 
2d pref., v. t.c 6! 100 Fi irst National Bank lena 35% 
4344 Blake Marr, Ine $5 lot} 1 Hartford Fire Insurance Co..... 92 
Bb \less s. Wis HH OS & Arnold, Bi ston: 
, $ per sh.| Share stock $ per sh, 
>» Roxbu t Co ; 17 United Electric Rys., common... 23% 
Hill Mfg. ¢ 2 10 Pi outh Cordage Co .125% 
1) Connec It Mills pref 74'4 |26 Thomas G. Plant Co., pref . 47% 
141 Canadian necticut Co OH 1 Rubber Co., pref 97%-97% 
Mills i. ¢ 5 ‘A par $i 80) 10 New England Power Co.,6% pf. 95% 
275 Canadian ¢ inecticut Cotton 11 P t 0 Pow. & Lt. Co., 
Mills, co Cla Dp $10 d prior preference ee 105% 
10 B. B. & R. Knight Corp., pref 14/4 Pl yuth Cordage Co 126 
17 Pittsfield & North Adar RR 0 te Tl re Co., com., par $10 7% 
( imon So Waltha sleach & Dye Works_- 50 
ringfield Ry. Co., pref $6 First Peoples Trust 76 
0 Andro gin & Kennebec Ry wv ( Units First Peoples Trust 6 
2d preferred ( | 80 Alles-Fisher, Inc.,com., trm. ctf. 23% 
25 Worcester Consol. St. R pref., }2 Puget und Pr. & Lt. Co., com 50% 
par $80 3 19s il Un I Peoples Trust. 6 
by Messrs. Barnes & Lotland, Philadelphia: 
¥ F } I $ per sh 
25 Nat. I of Comme 175\4 | 20 13th & 15th Sts. Pass. Ry ..-177% 
8 Cet tional B j 10 Green & Coates 4+. Pass. Ry 79% 
280 I ! rs & Consume sank, io Ph & Gr Ferry Pass. Ry. 59% 
par $10 10 $4 Continental Pass. Ry 79\% 
2 Pe National Bat 500 10 Union |} I 117% 
» Franklin ti 1 Ba 2 Of} mou! Park & Haddington 
Juaker ¢ a ! il Os Pas Ry 
tGil ! il 5 Frankford & ithy k Pass. Ry .252 
3 Ken I Kk, par $50_.15544 | 12 John B. Bt on Co ommon, 
10 « h nk, par $100490 \4 no pa 92% 
20 ¢ i j ib] litle & t John B etson Co common, 
Cr Co., pa 0 +1 no p 92 
25 Guaral rr A ife Deposit. 163 11 Atlantic Elevator Co., cum. pref. 94 
25 Ch i Hill Title & Trust Co East Penn Flectric Co., Ist pref. 100 
par $50 60 1 Fire Assn. of Phila., par $50 282 
10 We ! delphia Title & Trust 10 Fire Assn. of Phila., par $50 281% 
ir $50 21 20 Fire Assn. of Phila., par $50 .280% 
12 Bank of Nor. A & T1 Co_.299 135 Hare & Chase, Inc., pref 93 
| Peoples Bank & Trust Co., par $50 934 | 18 Reliance Insurance Co 104% 
44 Farmers Nat. Bank of Reading, 105 Peoples Nat. Fire Ins. Co., par 
Pa 14 $25 28 
2 First Nat. Bank of Towanda, Pa.225 1 Philadelphia Bourse, com., par $50 24% 
2 Glenside Trust Co., par $50 7 ~=6—| 2 Phila. Electric Co., common 45 
5 Equitable Trust Co. of Wilming | 200 Refrigerator Product Corp 50 
ton, Del 263'4 | 100 Independent Fire Securities... 39 
40 Catawissa RR., pre f. 43% 
76 Catawissa RR., pref 43% Bonds Per cent. 
7 East Pennsylvania RR 5914 | $500 Miller Lock Ist conv. s. f. 7s, 
3 Phila. Germantown & Norristown ser. A, 1942 . 854 
RR_.- 125'4 | $500 Phila. & Darby RR. ist 43, 27 a | 
} Little Schuylkill RR_- 41! $600 Benevolent Protective Order ot | 
39 Mine Hill & Schuylkill Haven Elks Ist 6s, 1942 ($500 & $100)... 90% 
RR . 52% | $100 Benevolent & Protective Order 
10 13th & 15th Sts. Pass. Ry- 177 M4 of Elks. Ist 6s, 1942 ... WK 








~ DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. ‘Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

_ 5 he divide nds announce ‘dd this _wee ek are: 




















Per When | Books Closed. 
Vame of Company | Cent. |Payabdle.| Days Inclustre. 
Railroads (Steam). | 
Carolina Clinchfield & Ohio (No. 1)_...|*75c. |Apr. 10|*Holders of rec. Mar. 31 
C.C.C. & 8t. L., com. & pref. (quar.) -. | "1% |Apr. 20,|*Holders of rec. Apr. 1 
Joliet & Chicago | 91% |Apr. 6|\*Mar.28 to Apr. 6 
Minn. St. Paul & 8S. 8. M. leased lines *2 j|Apr. 1)|*Holders of rec. Mar. 20 
New York Central RR. (quar.) _.| 1% \|May 1) Holders of rec. Apr. 1 
Philadelphia & Trenton (quar.) - - | 2 |Apr. 10); Apr 1 to Apr. li 
Pittsburgh Bessemer & Lake Erie, com 75e¢ Apr. 1) Holders of rec. Mar. 14 
Southern Ry., common (quar.) - -- | 1% |May 1} Holders of rec. Apr. 10 
Preferred (quar.) | 1% |Apr. 15) Holders of rec. Mar. 25 
Tonopah & Goldfield, preferred *7 Mar. 14 *Holders of rec. Mar. 11 
United N. J. RR. & Canal Cos. (quar.) 2% |Apr. 1) Mar. 21 to Mar. 3l 
Vermont & Massachusetts *3 Apr. 7\*Holders of rec. Mar. 10 
Western Pacific RR. Corp., com *5 janl Sdnév dee beaE SERRE 
Com. (payable in com, and pref. stock) Y . — 
Preferred (quar *1\ \|Apr. 3 *Holders of rec. Mar. 23 
Preferred (account accum. dividends) _|*$1.588).......) ......-.-.-.-«---cceee 
Preferred (payable in com. & pref. stk.) i ‘ a es 
West Jersey & Seashore *$1.25 Apr. 1,*Holders of rec. Mar. 17 
Public Utilities. 
American & Foreign Power, pref. (quar $1.75 Apr 1| Holders of rec. Mar. 16 
American Gas & Elec., com. (quar 2h Apr 1| Holders of rec. Mar. 14 
Preferred (quar no par stock $1.50 May 1) Holders of rec. Apr. 13 
Preferred (quar $50 par 7h May 1) Holders of rec. Apr. 13 
American Power & Light, pref. (quar.) 144 |Apr. 1, Holders of rece. Mar. 14 
Arkansas tural Gas SA Apr. 1, Holders of rec. Mar. l4a 
Asheville Power & Light, pref. (quar.) $1.75 Apr. 1) Holders of rec. Mar.14 
Birmingham Electric Co., pref. (quar $1.75 Apr 1; Holders of rec. Mar. 14 
Capital I Washington, lb. quar 1% |Apr 1 Holders of rec. Mar. 14 
Carolina Power & Lig ‘ quar $1.50'May 1] Holders of rec. Apr. 15 
Prefert $1.75 Apr. 1) Holders of rec. Mar. 14 
( uA I J Phu quar u$3.50 Apr. 1| Mar. 21 to Mar. 31 
( l'¢ |Apr. 1) Holders of rec. Mar. 12 
( bus | ‘ or juar 2 Apr 1} Holders of rec. Mar. 14 
I ul ferred (q I*{ |Apr 1 Hold of rec. Mar. 14 
Col Ry.. 1 i Ist pf., ¢ qu l Ay 1} Holders of rec. Mar. 21 
Dul is I Di quar *3] Apr 1 *Holders of rec. Mar. 16 
Pr , d lend h*sl Apr 1 *Holders of rec. Mar. 16 
Es ] ¢ l ud stock 2 apr l Hold of rec. Mar. 15 
I le } | & Share Secur. Corp 0.1 aa Al 15 Holde of rec. Mar. 20 
Gern wn enger Ry Phila. (qu u$1.31 Apr 7, Mar. 18 to Apr. 6 
Libr the Utilities, pref. (quar *] May 1 \*Holders of rec. Apr. 15 
Illinois Pows kt Light, 7 pref. (quar 1% Apr 1 Holders of rec. Mar. 10 
Six p recent participating pref. (quar 1 Apr 1| Holders of rec. Mar. 10 
Indianapolis Water Works S« r., pref 3 Apr 1} Mar. 21 to Apr. 1 
Internat. Telep. & Teleg. (quar li Apr. 15| Holders of rec. Mar. 27 
Kansas G & Elec. Co., pref (quar 1% Apr. 1) Holders of rec. Mar. 18 
Kentucky S« rities Corp., com. (quar.)| *1 Apr 1 *Holders of rec. Mar. 20 
Preferred lar ells Apr. 15 *Holders of rec. Mar. 20 
Long Island I igt hting, preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 21 
Manhattan Railway (quar.) *1\% Apr. 1>*Holders of rec. Mar. 20 
Metropolitan Edison pref. (quar.) $1.75 Apr. 1' Holders of rec. Mar. 20a 
Midland Utilities, prior lien stock (qu.) *$1.75 Apr. 6|\*Holders of rec. Mar. 21 
Minnesota Power & Light, pref. (quar.).| *1% |Apr. 1) Holders of rec. Mar. 14 
Mohawk Valley Co........- 3 Apr. 1) Holders of rec. Mar. 23a 
Monon. West Pa. Pub. Ser.,6% pf.(qu.)| 37%c\Apr. 1) Holders of rec. Mar. 16a 
Seven per cent preferred (quar.) - 43%c Apr. 1| Holders of rec. Mar. l6a 
Mountain States Power, pref. (quar.)...| 1% |Apr. 20) Holders of rec. Mar. 31 
Narragansett Elec. Lighting (quar.)..__' *$1 Apr. 1 *Holders of rec. Mar. 14 
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Name of ¢ ker , 
— . om pany Cent m. hen Books Closed 
Public Utilit th ayabte Days Inclusive 
New York Central ies ond ude Name of Co Per Whe 
“td . “ en il Elec. Corp seas Ye ——_——— i J ompany. c nn Books Clo 
New York State Rallw pref. . 1% |Apr. 1| Hold Mi - Cent. | Payable Daye In aor 
Ber. tates Pow. (Del.). con = lar 14% \Apr. 1 pe lers of ree, Mar.21 | Kress RYT (Concluded) & Inclustoe. 
ferred (quar.)...._... iar 2 |Ms folders of rec. Mar. 23a | Le o., preferre emanate 
North Amer light ‘4 Poy - 1% — I Holders of rec rom 31 | 7 os Mills quar st ferred (quar.)- *1% (Apr 1 *Holder 
Jorth West! it . — La w.. 7 au i pr ( Holders of rec. Mar. 3 gue ts International, ec . 2% |Mar.3 ylders of rec. Mar. 20 
Ohi J prior ‘ Apr 1 Holde ° $1 Preferr ’ om. A&B (« e7r 31. Holders of rec. N Or 
io Bell Telepi a" pre $1.75 Apr rs of rec. Mar. 2¢ ferred (quar.) qu 75c. ‘June 1\* - , Mar. 25 
Ok ' pre ( VI 1: Holders “J Loose-W iles B : $9 Holders of rec. May 15 
shoma soul Clam (et juar 1% |Apr 1 of rec. Mar. 24 iles Biscuit, Ist pref. (qus 2 May 1 *Holde May 15 
Ottaw: 1 An @ 248 (Quar.) *nf) vs Holders of rec. M: Second preferred (quar *] Apr yiders of rec. Apr 15 
ti it. Heat & Power..com. (« ct aie 1) *Holders of oma +n 20) Ludlum Steel a i (Guar . *] ‘ + A 1 *Holders of rec Mar 19 
referred (qua! ym. (Qu ar pOsGere OF f Mar. 27° mo quar . May etaidera ; is 
Ottawa Traction quar ] apr . Holders of rec Mar. 16 | Magnolia Petroleum (quar #50 Apr. ; om aeons os Pes. Age 17 
Panan a Power & 1 r ht c co *] Apr : told rs of rec. Mar. 16 ock dividend +s] ae Jolders of rec. Mar. 17 
Pennsylvania Ed! 1 pe pref.(qu 1% /Apr. 1 Holders of rec. Mar. 14 Mans os Seen i. Apr. 1 nebahtagee ee 
Pennsyly ante ¥ - t Pp ef. (quar gz Apr : : olders of rec. Mar. 14 + 1 us igar, preferred (quar -- *] Oct. 25 . cae 
Peoples Gas Light & ¢ ight, pref. (qu l 4 folders of rec. Mar. 20a | M anhattan Shirt, preferrec (qua 1% |Apr. 1) Holder —s -- 
Porto R ske (quar.) 4 pr. 1) Holders of ova Marine Oil (n 1 (quar folders of rec ‘ - 
to Rico Railways, Ltd . : *2 Apr. 17\* oem OF re Mar. 14 P = nonthly 134 Apr 1 Holder ‘ Mar. 17 
qjuebec Power, pref. (« . a pref. (quar 1% Apr 7, *Holders of rec Apr 2 * I r d Sic Mar. 31 iiders of rec. May 19 
Savannah Electric & 1s ) 13 . 1 Holders of rec. Mar : ec ord Radiator & Mfz.. clas #1 td + ‘ 
Debenture (ist ower, pref = pr. 15, Holders of rec. Ma Merck & Co., preferre y ass A (qu.) -|*75¢ Apr. 1/*H 
South Pitteburet pref.), Series A (quar.) = Apr 1| Holders of rec = ] lerrimac Chemical — quar ¢] ae 1 *Holders of rec Mar. 2¢ 
burgh Water quar.)) 2 (Apr. 1 Mar. 14a | Metropol jeal (quar Apr. 1| Holders of <9 
Southwest Bell Telep., pi pref. (quar.)..| 1% |Apr. 15 _tiolders of rec. Mar. 14a Metropolitan Paving Brick f( "| $1.25|Mar. 1| Holders of rec, Mar. 17 
Springfield Ry. & I igh pref. (quar.) }? - 15 *Holders of rec. Apr Mexican Petroleum, ¢ pret. (quar.) 1 Apr olders of rec. Mar. 14 
Standard Gi: 4 & |} a pref. (quar.) 1 ~ a 1 Holders of rec Ma . Preferred quar , Common (quar.)...) *3 , ia .. oad 15 to Mar. 31 
m7 prior pref mons ric, Com, (Quar.) Tin © opr 1 Holders of rec, > ? a Midland Steel Prodi . ~-----| %2 A ‘ D ) *Holders of rec, Mar 31 
Toledo Edisor ferred (quar.)- 1 Apr. 25 Holders +e ar. 16 Preferred (cuar icts, com. (quar 4 Apr. 20 *Holders of rec a 
Twin City as ~~ pref (quar ) 4 Apr. 25 Holde rs ~ . + ir. 31 Miller Rubbe > ae é 4 *$1 os pr 1 *Holders of es ved 31 
h y : 2 y yr rec Mar 3 * 1” ornme¢ . 2 j s : Nié 2 
United Gas Saawana Minneapl, pf. (qu.) 1? pa 1 Holders of rec. M F 4 Morgen Lithogr: ohine ( ae 1)--..--- *$1.50 ood at *Holders of rec. Mar. 21 
Preferred th aa com. (quar $1 ‘ reed of Holders of rec Mar 1 Murray (J. W.) Mfg = ) ee $1 Al 4 * ere of rec. Apr. 10 
: ; ° ) 5 i ) rr , 0 ‘ . or. oldersa 
United Lt. & Pow.. com. A | *87 ce ~ 1 Holders of rec. Mar. 31 Co nmon (payable in comm <p *2 Apr. 2 *H« iders of rec. Mar. 16 
Com. A & B (pay. in Cl A&B (quar) |*45e. [May 1 Holders of rec. May 31 _ Preferred (quar son stock)__/*f2  |Apr. 2* ders of rec. Mar. 20 
cnenseane A (quar.) 31ass A com. stk.)| (w) May Fp of rec. Apr. 15 Nashua Mfg.. pref MMB Rate *2. Apr. 1 *Holders of ree. Ber. 
- referred B ( - $1.63 Viay olders of rec At . Z National Dairy Products } bee ayree: 13% |A : jiders of rec. Mar. 20 
United Light & son )- ; °$1 3 a ] *Holders of res afer . National Licorice. a ) 5 The aoe : a of rec. Mar. 23 
First preferred seed om. (quar.) . #2 + ; 1 *Holders of rec. Mar 16 | Jational Refining, pref. ( quar.)_.. 1} Mar. 31 Jolders of rec. Mar. 20 
Participating Mn ad ) e1% IA ay 1 *Holders of ree. Apr 15 | National Supply Bo Bey 3 ) ae ’ re a Holders of rec. Mar. 24 
wea Power & Light poe | ,° “2 Ape ; ners rs of rec. Mar 16 ene ce Tea, common (qu 08 ee 1% Mar. 31 per we of rec. Mar. 14 
estern States Gas . preferred (quar.) 1 at *Holders of rec M: r 16 New York Transportat Ss $2 A < olders of rec. Mar. 21 
Western Unior Gas & Elec., pref. (« 4 |Apr. 1) Holders of rec = i | Northweste , ation (quar.) .. . a 1| Holders of rec. N 
, lelegr iu.). 1% |Apr. 15 of rec. Mar. 10 rn Yeast (quar .--|*50c. |Apr. 15)\*I . Mar. 24 
Yadkin River + graph (quar.) 13 5 Holders of rec. , | Ohio Leather. fi Ti a *3 » *Holders of rec. A 
pwer, preferred (« 4 \|Apr. 15) Mar. 26 far. 31 | Omnit . rst preferred (quar -- : iMar. 15 *Holder Apr 1 
juar *$1.75 _Mar.26 to A inibus Cor a oa )- *2 |Mar.: 8 of rec. Mar. 1: 
Bank eae oe ee ee Mar. 14 Omnibus Corp So ete er ieee | ee her. "i *Holders of rec. Mar 25 
Coal & Iron National (c 4 Overman Cushion Tire, a pref. (quar.).| *2 Apr. 1* insmbeded te 
Fifth Avenue (quar quar.) - . | #3 om. ai = X" preferred (quar jmmon (quar.)| 1% |Apr. 2¢ Holders of rec. Mar.20- 
viet National (quar) rs | *6 Apr. 1 Holders of ree. Mar.11 | de City Mining & Smelting --|. 14 |Apr. 20 Holders of Sue. Beat. 30 
+ Security Co. (quar | 10 Apr. 1] Hol , “seRe8 | — & Ford, Ltd., pref ‘e (quar.) 2: *15c. |Apr. | onegen of rec. Mar. 31 
ivi anhattan Co., Bank : ; | «5 apr i yiders of rec. Mar. 3la! Pp Preferred (account accum yuar.). _| 1% |Apr 1*H ylders of rec. Mar. 14 
United States. Bank < of the (quar.) | 4 4 Holders of rec. Mar. 3la | Penney (J. C.) Co., fir 1. divide nds). *hi? 4 7 olders of rec. Mar. 20 
, Bank of (quar.) | » nya e+ pn of rec. Mar + | Perdigo-Weber & aaaes an ty (quar.) - j M + ok a — of ree. Mar. 20 
‘a 2 I ders Mar. 20a | p shoe (qua 134 |Mar.: ie ie. SRE. 3 
Dent of mane Companies jolders of rec. Mar. 27a | Ton Dede Corp. (quar ) oe °s1 Apr. 1 + ne nee po whan — 20 
New York & Trust ¢ - | p ymouth Cordage (quar.)...-.-.-.. Apr. 2 *H , . ar.19 
». (quar.) 5 ro-phy-lac-tie Br } wweédamewbe a1, | —_ olders of rec. N 
silent juar Apr 1] Holders of rec. Mar. 204 pA fle nia common (quar.). onan” real 7 jae of rec ale 
Abitibi Power & ~ cous, | Ms | Preferred ( ae ee OSA SOAS RE AES ES #25 F 4 olders of rec. A r. 
Acme Wire cae (quar.) | 1% \|Apr. 1] H Reliance Mig ; orel (Se “1! 7 ok i6 onehien of rec. A or. i 
Aeolian Company, aeeters = soc \Mar. 16 oe of rec. Mar. 20 Remington Arms, pt ww} } ies eee *$1.75 Apr ; Hw oa of rec. Mar. 12 
ae Reduction Co: (quar. ee 1 (quar.)__. 1a \Mar- oe se of rec. Mar. 2 ong ag Noiseless T y pe a ---| *1% Apr. 1 Fe of rec. Mar. 20 
mer. Brake Shoe & = $1 n 31 olders of rec. Mar 1) ch. & Boynton C d . pf.CNo. 1) 1% /A ‘ yiders of rec. Mar. { 
A Preferred (quar.)- Fdy., com. (quar.).| $1.25 ar 3 Holders of ree, Mar. 31 — Raisin Paper pat pref. (No. 1)| 75¢. é. |Apr. 1 Holders of ree. Apr. “4 
merican-Hawallan Steamshi 1% |Mar. 31 Hol ers of rec. Mar. 20 toy al Baking Powder, com ~~=----- | 15e. |Apr. 15) H yiders of rec. Mar. 16 
Amer. La France Fire Eng., p (quar. ) *15c. lApr slen »iders of rec. Mar. 20 Preferred (quar.)- , non veaneal ).| *2 Mar 31 Py ne ofrec. Apr. 4 
PR gg BR nS... om. (quar.)} Ste. nies si) adden choes teas yg ye ar Heating & Light! --| 1% |Mar. 31 ee oe oe. S 
mer. Multigrapb, pref. (quar). ~—t $8 lane. 28 »iders of rec. May la St. Louis Rocky Mt. & P ng (quar.)__| *2 |Apr. 1/* olders of rec. Mar. 4 
So Servion Lakguel. 1% |Apr. 1 Holders of rec. Mar. 24 alg pen fm (quar.).. pref. (qu.)| 14 |Mar. 31 pre meade Seen » mel 
merican Sales Book St pref. __|*$1.75|Mar. 31|* »iders of rec. Mar.14 | seny Lowell Sho Ja aeenenesces | *1% yiders of rec. M 
7 : , oe ana b ps, fe | |M : Mar. 16a 
— Type tee ym 23 at salts © $1 |Apr - Mp» woe of rec. Mar. 20 Schwartz (Bernard) ae (quar.)_.-| a ts rma _ —— of rec. Mar. 24 
mer, Window Glass Mack & pf. (qu.)| 1% |Apr. 17| I niders of rec. Mar. 16 | ndtave Corporation, c , com. (quar.)|*25e. |Apr. 1/* olders of rec. Mar. 20 
Common (extra) _. ach., com. (qu.)} 1% |Apr. 1 pee men of rec. Apr. 10 Preferred (quar.) common........ | (7) Abe. 0 Fen ve of rec. Mar. 20 
PR oer ne My stan REN we) i" Vibe. 3] ieldom of see, Mas. 13 Seiberling Rub., pf. (acct. aecum. div.) | olde lane. “alentehdere of ree, Mar_30 
nglo-American Corp. of Sout 1% |Apr. 1 yiders of rec. Mar. 13 Preferred (account cum. div.) .|*h2 a anie olders of rec. Mar. 20 
Asbestos Corporation, ate ‘Africa. _|*10 Mar. 12 — of rec. Mar. 13 Preferred (account oy dividend) _|*h2 May 5 Mpa nen of rec. Apr. 5 
> a Co., pref ae nine 1% |Apr. 15 nee | rec. Mar. 2 mye Masufact uring Soon a _|*h2 June 15 <— - rec. May 5 
. ; * ee rs of re Spicer } + ees * ‘ 80 
Cth pee Pe 18, |Ar. 1| Holders of rec. Mar. 16 Pacuseamn Claes ST Ae ooo 31|*Holders of me. Se 2 
Beatrice Creamery, oomnnean (quar.)....| °134 |May 1)//Hold yee Common commanie? , com. (mthly.)|*25c. Apr. Fe ca of ree. Mar. 20a 
mA. referred (quar.). mB (quar.)...- *$! .25\ Apr 1*H = Sate of rec. Apr. 25 Common (monthly) .....----------- *25c. May 1 My mat of rec. Mar. 23 
sk & Corbitt Co.. pret. (quar). *1% |Apr. 1 eH ers of rec. Mar. 20 _Preferred (quar.)......-.---------- *25e. |June 1\* olders of rec, Apr. 23 
Berry Motor.. - (quar.)..___. 1% |Apr. olders of rec. Mar. 20 Sadereteed Gameutine thach.. of. Gam. #197 |A |*Holders of ree. May 23 
Bingham Mines Go.____.____ “| $00. pr. 1) Holders of rec. M United D puting Mach., pf. (qu.)| *1 ~ pr. 1|*Holders of rec M +> 
Bridg 0 Gr eke pee r Cc Apr. 1| Holders of - Mar. 20 Sec rug, common (quar.) ) “% Apr. 1|*Holder . Mar. 23 
B eport Machine, preferred (qua 50c. |Mar.31| Holder: rec. Mar. 25 _ Second preferred (quar.) pehcntabaraine ts *1\% |June 1\*H 8 of rec. Mar. 14 
runswick-Balke-Collend (quar.)_.| *1% |Apr. 1/*k vbiders of rec. Mar. 20a United Shoe Machinery, com. (quar.) .. *1% |June i\° olders of rec. May 15 
Burns Brothers, arctan 4 pref. (quar.)| 1% rad : a of rec. Mar. 20 a Preferred (quar.) y, com. (quar.)_.| 62%clApr. 4 Holders of rec. May 15 
Butte & Superior Mining (quar.).-.... *13 Apr. 1 Rae yr of rec. Mar. 20 U. 8. Bobbin & Shuttle. pref. (quar.)... 37%e Apr. 4 hey no of rec. Mar. 17 
Can. Conn. Cotton Mills, part. pf. | *50c. |Mar.31/*E olders of rec. Mar. 20 Utah Copper (quar.) , pref. (quar.)...| *1% Mar. 31\* olders of rec. Mar. 17 
a Locomotive, Tata 9 (qu.)| 1 Apr. 1 9 of rec. Mar. 19 Van Dorn Iron Works, pret. ‘aoe h $1 Mar. 31 Holders of rec. Mar. 11 
— Fok one ua” ee Rm nape fm + ag "Pret Le ye Bh Machine, com. (quar )=- *1% |Apr. 1/*Holders of rec. Mar. 20 
sre Guar. commas inuss ) ° >. Mar.: eferr ‘ Jee} *2 , of rec, Mar. : 
Se agree |S (Ai Hae Bass | wiser pate scars 1M (ae A eae Mar 3 
er Motor Car (quar.)...... 14% |A d of rec. Mar. 21 rest C omstock ( ott] 13% |Mar. 31 ers of rec. Mar. 31 
re quar.)___ pr. 1) Hold 3old Mines (N 4 |Mar.31| H . 
Chea ag te Class A (quar.)__ Hog Apr. i|*Hosdere Pe —_ Mar. Bis eston Electrical Tnatrument, 4 D sacs “ibe. May 6|*Holders of yee. Mer. 20 
Preferred com t, com. (qu.)..__|*75e. Mat giisteien of rec, Mar. 1 aumer Candle, pref. (auar.)....! * ry sloneaaon of rec. Mar 16 
ye bat com., cl. #134 |Mar. 31 oS: = Below we give the dividends sotdere of res. Mar. 16 
onan ae (quar.). A (@qu.)- * Apr. 1 onolders pe a Beer. 50 and not yet paid. Thi list announced in previous week 
writer, common (quar). : Apr. 1\* . Mar. 21 1s list 8 
First preferred (quar.) on (quar.).._|*50c. |Apr. | pee wn of rec, Mar. 21 nounced this week. these be es not include dividends an 
Second preferred (quar.)........--~~ *2 \|Apr. 1\*H ers of rec. Mar. 16 wing given in the . ij 
Oren Carpet aA *1% |Apr. 1 a of rec. Mar. 16 preceding table. 
etroit & Cleveland Navigation (ouar ) . : of rec. P 
Devoe & Navas «gt agg gr (quar.). 31 rent i of rec. Mar. 3 Name of Company. fa — Books Closed 
me. and second pref (quar.)..| *1}4 |Apr. 1\*H Sion of rec, Mar. l4a Rail | Payable Days Inclustee 
misten © Canners 159 (quar.)....| *1% |Apr. 1 onelders S rec. Mar.21 | Alabama ee (Steam). : 
Eastern Steamship Lines, lst pref. (qu.)_ 1% |Apr. ‘ rec. Mar.21 | Bango ea 
No Dm, Broterred rhs ist pref. (qu.). els Ape. i — of ree. Mar. 18 A yy com. (quar.)----- vee an : ee ee of rec. Mar. 2 
u te(quar.)..........._. 44 c\ Apr 15\* ec ar. 26 Beech C Dee ’ : olders of rec. M “ak 
Elec. Storage B ).-..... * . Holders of reek RR. ( --| 1% |Apr. 1 . Mar. 15a 
ateery.com.4 oref (au i $1.50\Apr. * rec. Apr. 7 | Bost quar.)...-.--- Holders of rec. M 
Empire Safe Seeds. com. & pref. (qu.)| $1 1\*Holders of rec. N on & Albany (quar.)....---------- 50c. |Apr. 1) H - Mar. iba 
Apr. 1 Mar. 14 Boston & P’ Scnpunnneennaa ‘ olders of rec. M 
Endicott t (quar.)....__. . Holders of rec. N Providence (qu -| 2 Mar. 31| H . Mar. l6a 
. we sh gS com. (quar.).. oi, adee. 31) Holders of ou. Sar. S46 Serine & Gusmenant Signe (quar)... ot lan 3 aches cteve, tae. 
‘amous Pla Teens Csserapes ers of rec. Mar. . Susquehanna, com. 3 Relay pr. 1\*H “7 ° 
Hs reatone Tire & Rubber, 6% bret. (a (qu.) ;" May i) Holders of rec. Mar . reas Tees, common oo weote 1% Mer. 31 Holders of ree. an. i4 
‘oot Bros. Gear (qu.).| 1 | Holders of rec. A ,_ FTCIeTreG - ~~ -..--------~~ sie Siece _ pr. 1) Holders i ~~~ 
—- ee be Machine (quar.) - - . oan’ rod | Holders of rec. aa. _ ye wg tan —. of Cuba, pref. (quar.) ost 50 — 1| Holders or any Ae y 
uarterly . . anccceneceesesscssee| See a. a. Cenenes Ke: Del oad, common. - -. “leat « pr. 1|*Holders of r : 3 
SEE, «202 ~seeensenaaeoose- a,” “Ye | Peaseere sere coccee aware & Hudson Co. (quar.)..----- $1 .20|Mar. 31|* ec. Mar. 16 
on wack Gar Gang Gk Gazs — —_ ol] -------- Tr ao -----. | Houston & Texas - ta pega nensane 2% |Mar. =. pe of rec. Mar. 16 
Stiles ceaaante. (auj| #15 |Apr. -1|*iioiders of ¢ ee Lackawanna RR. of New ts i Oe ae rs of rec. Feb. 26a 
» Preterred (Quer) e-nsen ens. -. a ADE. 1| Holders of rec: Saae-ig” | Pretaved (ent).---c---z-2s2- 2] stygelapr. 1 Holders of rec. Mar. 7a 
Gen. Railway Signal, com. & pref. (qu). 2 ‘ feo. Mar-i6 | | Preferred (quar) === 5 —5-oooo5- : . 1| Holders : . 
Goodyear Tire Hub. of Cal pftqu)| *14 Aor il Hoties of. Mar ais | Newt ¢"Blogntelgsenccn oon 81 25/Ape 4) Holders of re. Mar. If 
erred (acct. accu .. Bt. (qu)| %1% |Apr. of rec. Mar.20 | N. ¥.C eld... .-- —— Holders of rec. Apr. 
Goodyear Tire & R mulated divs.) *1% pr. 1)/*Holders of rec ’ N. ¥. Chicago & St. Louis, com. (quar.) 3 |Apr. 1\ 1 rec. Apr. 15a 
Ss . 9 Apr 1* . Mar. 16 Pref souls, com. (quar.) Jolders of rec. N 
& Pref. (account ub. of Can., pf. (qu.) 1% : Holders of r _ Preferred, Series “‘A"’ 1% |Apr. 1 . Mar, 24¢ 
cw Apr. 1 ec. Mar. 16 N.Y ° SS ee - a Holders of rec. F 
Goodyear Tire Awa dividends)| 1% ° Holders of rec . Lackawanna & W --| 1% |Apr. 1) . Feb. 16a 
Gossard Apr. 1 . Mar. 18 Norfolk - estern (quar.) lu . 1| Holders of rec, F 
(H. Ww) Con (U.8.). pref “1% |A Holders of rec. May 1 olk & Western, comm “e 4% |Apr. 1|/H . Feb. 16a 
-=-- ; i 3 ~ North ‘ on (quar.)...| 1 | Holders of rec. M 
Comm >o., com. (monthly) . .|*2 pr. 15 *Holders of rec ys ern Pacific (quar. % |Mar. 19) I - Mar. 14a 
> Co on (monthly) . y).. Se. |Apr. 1/*Hold . Mar. 23 Old Colo )------------ 1% IN .19| Holders of rec. Feb. 284 
—— av... -- *25c. |Ma |*Holders of rec. Mar. 21 ny Railroad (quar.)---------- 4 |May 1) Mar. 20 . 
Goulds ok genoa helt *25c. a < Holders of rec. Mar. 21 ye RR., common (quar.)- -| 1% |Apr. 1)*Holders of ~ Apr. 14 
» Preferred (quar common (quar.)| 1% |A e 1)*Holders of rec. Mar. 21 or preferred (quar.).. oo} 1 Apr. 4 Holders of ec. Mar. 12 
Guanean felatien comanen (aust). 13< |Apr. 1| Holders of rec. Mar. 20 mt i. preferred (quar.)....... 1% |May 1| Holders of rec. Mar. 16a 
+ Preferred (quar.) mon (quar.)....|*25c. |Apr. : Holders of rec. Mar. 20 oe. Ps. Weems Chic., com. (quar.) - - a May 1| Holders of ree. oan 4 
w Lakes Towing. ry ene (ateas > *1 Me Apr. J ers of rec. Mar. 14 R (quar.) 7 es siesta ‘ i pr. 1 Holders of . 5 
» Preferred (quar. ommon (quar.)..) 1 ie . 1\*Holders of rec. Mar. Reading Company, 2d pref. (quar.).... 1% |Apr. 7] dHola rec, Mar. 10a 
Hussmaan RE asm cccccsm---baghe ee SERS : a sf. (ant 5-==-| sae. |Ape. 9) Holders of ree. Mar. 230 
Press Brick, pref. (quar)... " ; rec. Mar.14 | St. Louis & San Francisco— ‘ Mar. 16| M "Ss : 
Ideal ame ye Go. co pref. (quar.)._- ig rity 1\ Holders of rec. Mar .? St. Louis & San Francisco— =———~S 2% |Mar. 15 Mar. + to Mar.15 
ay tng mmon (No. 1)... .|*75c Mar 3 a of rec. Mar. 21 Lage nme Series A (quar.) ate to Mar. 15 
Imperial Tob. of Canada, com. (interim) #154 olders of rec. Mar. seved, Garten A (amer.)......0.-. % \May 1\ H 
a was falag| 21 (Mat: b|-Hloder ot ree. Mar 44 | St" Louis Sun Francs (Quar )-22o-2o~ 1% [Aue 1) Holders of fee. July’ 15a 
Motocycle, pref. (quar.)..._- Rete rere St. Lo n Francisco Ry.,com. (qu.). Nov. 2| Holders of ree. 
. - haitiaalis . ° rR i ec. Oct 
Kerr Lake Mines, Ltd. quer. RED *:% |Apr. 1\*Holders of rec. Mar on oh Southwestern, pref. (quar ) | 38 ee. thos al can. Saar 154 
KresgetDent. Stores, rr coecte 1234¢.|Apr. 15 a of tec. Mar.20 | Southern a Sl Sinanwcret oo Mat.31| Holders of rec. Mar. 16a 
(qiar572! #2" "ape: _1!*Ho of rec. Apr. 1a | Uni y., M. & O. stock trust etfs. - % |Apr. 1| Holders of rec. Feb. aoe 
: olders of rec. Mar. 19 on Pacific. common (quar.) s..| 2 |Apr. 1) Holders ou. Se. SS 
Preferred (quar.)------ seceecos 2% |Apr. 1] Holder S rec. Mar. 16a 
FEATS 2 Apr. 1. Holders rec. Feb. 28a 
of rec. Feb. 28a 
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| When | 











Per | When Books Closed. Per Books Closed. 
Name of Company. Cent. Payable. Days Inclustre. Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) Concluded) Banks (Concluded). | 
Vicksburg Shreveport & Pacific, com 1% |Apr 1) Holders of rec. Mar. 2 OS Ee ae eee 2 \Apr. 1) Holders of rec. Mar. 26a 
Preferred - Sf OD 2% ‘Apr 1 Holders of rec. Mar. 2 Standard National Corp., com. (quar. )--| 50c. |Apr. 1) Holders of rec. Mar. 26a 
Warren Railroad 3! Apr. 1 Holders of rec. Apr. 44 Peete NOONE Svs cccenacésoucssce 1% |Apr. 1| Holders of rec. Mar. 26a 
Public Utilities. WO CHE) ania sdanccinudanseds 744 |Mar.31)\ Holders of rec. Mar. 20a 
American Public Service, pref. (quar.) - - 1%4 {Apr 1. Holders of rec. Mar. 14 | | 
Amer. Public Utilities, prior pref. (quar.) 1% |Apr 1 Holders of rec. Mar. 14 Trust C wean 
Participating preferred (quar.) ‘ li, |Apr 1, Holders of rec. Mar. 14 ee Se 5 Apr. 1)| Holders of rec. Mar. 16 
Amer. Telephone & Telegraph (quar 24% |Apr. 15, Mar.18 to Mar. 3l PIE CN Dc cc cnbanknaddsecokss 3 |Mar.31| Holders of rec. Mar. 20a 
Associated Gas & Electric, pref. (quar.) 87 %c| Apr 1 Holders of rec. Mar. 10 Fulton (quar.) (in adjustment)_.....-- $1.89\Apr. 1) Holders of rec. Mar. 6 
Preferred (extra) 12'.c Apr 1 Holders of rec. Mar. 15 Quarterly (in adjustment) -_......-- 6le. |Apr. 1) Holders of rec. Mar. 23 
Preferred (extra 12‘¢e July 1) Holders of rec. June 15 eee: CONE SD Gud aconadawses ‘ 3 Mar.31) Holders of rec. Mar. 20 
Preferred (extra 12 ‘4c Oct 1, Holders of rec. Sept. 15 Manufacturers (quar.) 4 Apr. 1} Mar. 1 to Mar. 4 
Preferred (extra : ; 12';c\Jan1'26 Holders of rec. Dec. 15 United States (quar.) 12% |Apr. 1, Holders of rec. Mar. 2la 
Class A (No. 1) * 50K May 1 *Holders of rec. Apr. 10 | 
Bangor Railway & Electric, pref. (quar 1 4 ‘Apr 1| Holders of rec. Mar. 10 Fire Insurance. 
Bell Telephone of Canada (quar.) 2 Apr. 15) Holders of rec. Mar. 23 Rossia Insurance Co. of America (quar.)| $1.50|Apr. 1| Holders of rec. Mar. 16a 
Bell Telephone of Penna., pref. (quar.) 1%, Apr. 15) Holders of rec. Mar. 20a | | 
Boston Elevated Ry., common (quar.) 1‘, |Apr 1, Holders of rec. Mar. 17a Miscellaneous. | 
Second preferred _ 3 Apr. 1, Holders of rec. Mar.17a | Adams Express (quar.)--_.......----- $1.50|Mar.31| Holders of rec. Mar. 164 
Brazilian Tr., Lt. & Pow., pref. (quar.)_| *1'5 |Apr 1 *Holders of rec. Mar. 14 Advance-Rumely Co., pref. (quar.)....; 75c. |Apr. 1| Mar.17 to Apr. 13 
Brooklyn Borough Gas, common (quar 5 Apr. 11)*Holders of rec. Mar. 3la | Ahumada Lead Co. (quar. )- \*25c. |Apr. 1|*Holders of ree. Mar. 15 
Preferred (quar.) are 1 Apr. 1 Holders of rec. Mar. 2la | Allied Chemical & Dye Corp., ‘pref. (qu )} 1% |Apr. 1) Holders of rec. Mar. 13¢ 
Brooklyn Union Gas (quar.) -_- oe $1 Apr. 1. Holders of rec. Mar. 14a | Allis-Chalmers Mfg., pref. (quar.) - - - --- 1% |Apr. 15| Holders of rec. Mar. 24a 
Central Illinois Pub. Serv., pref. (quar.)| $1.50 Apr. 15. Holders of rec. Mar. 3la | American Art W orks, com. & pref. (qu.)| 1% Tn 
Central States Elec. Corp., pref. (qu.) 1% Apr. 1) Holders of rec. Mar. 10 American Bank Note, pref. (quar.)- ~~ ~~ 75c. |Apr. 1| Holders of rec. Mar. 16a 
Chicago Nor. Shore & Mil., pref. (quar.), *1! Apr. 1) *Holders of rec. Mar. 16 American Beet Sugar, preferred (quar.) $1.69\Apr. 1| Holders of rec. Mar. l4a 
Prior lien pref. (quar.) - *1%, Apr. 1\*Holders of rec. Mar. 16 American Can, pref. (Quar.).-...------ 1% |Apr. 1) Holders of ree. Mar. 174 
Chic. Rap. Tran., prior pref (monthly) - *6§5¢ Apr. 1 *Holders of rec. Mar. 17 American Car & Foundry, com. (quar.) - 3 |Apr. 1) Holders of rec. Mar. 16a 
Prior preferred (monthly)_.____.-___- *65c. \May 1/*Holders of rec. Apr. 21 BEGMTOR (RUBE) < « dccwssnivecssecs | aa |Apr. 1) Holders of ree. Mar. 16a 
Prior preferred (monthly) _____-_- _.*65e. |June 1 *Holders of rec. May 19 American Chain, Class A (quar.)......- | 60c. |Apr. 1; Mar.22 to ar. 31 
Cons. Gas, E. L. & P., Balt., com. (qu.)| 50c. |Apr. 1) Holders of rec. Mar. 14a | American Cigar, preferred (quar.) - ----- |} 1% |Apr 1 Holders of rec. Mar. 14a 
Preferred A OS EE pe ree | 2 Apr. 1. Holders of rec. Mar. 14a | American Cyanamid, common (quar.) - - 1 Apr. 1) Holders of rec. Mar. 14 
Preferred B (quar.)............-...- 1% Apr. 1) Holders of rec. Mar. 14a COOURMNGR (GEGEN) « i ccc ctccccctccciss 4 |Apr. 1) Holders of rec. Mar. 14 
ll Se 1% ‘Apr. 1| Holders of rec. Mar. l4a ta ee 1% |Apr. 1) Holders of rec. Mar. 14 
Consolidated Gas (N. Y.), com. (quar.).| $1.25 Mar.16) Holders of rec. Feb. lla | American Druggist Syndicate_........- 30c. |Apr. 15) Holders of rec. Mar. 10a 
Consumers Power Co. 6% pret. (quar.)..| $1.65 Apr. 1! Holders of rec. Mar. 16 American Express (quar )--........--- $1.50|Apr. 1| Holders of rec. Mar. 12a 
Six per cent preferred (quar.)......-- 1% Apr. 1 Holders of rec. Mar. 16 American Fork & Hoe, com. (quar.)...-| 144 |Mar.15| Holders of rec. Mar. 5 
Seven per cent preferred (quar.)_.._- 1% Apr. 1 Holders of rec. Mar. 16 Aimerican Locomotive, common (quar.).| $2 Mar. 31) Holders of rec. Mar. l6a 
Continental Gas & Electric, com. (qu.).| $1.10: Apr. 1, Holders of rec. Mar. 14 COMES (OGTR) «oc cccaveccosccnsns $2.50|Mar. 31| Holders of rec. Mar. 16a 
Prior preference (quar.)_.__________- 1% |Apr. 1 Holders of rec. Mar. 14 COUNEROE CORE). 6 isc ccascceensscse $2.50|/June 30| Holders of rec. June 15a 
Participating preferred (quar.)._____- 1% \Apr. 1. Holders of rec. Mar. 14 (JO HORE cece easecbacecawous $2.50|/Sept. 30} Holders of rec. Sept. 14a 
Participating,preferred (extra)... __- lo |Apr. 1 Holders of rec. Mar. 14 CORRENOR (GEUR) . ccvsacanccenconene $2.50)Dec. 31| Holders of rec. Dec. 144 
|, OO eae eeng em: 143 |Apr. 1. Holders of rec. Mar. 14 Peeeeree COUR). canccantegncesien 1% |Mar.31| Holders of rec. Mar. 16a 
Detroit Edison (quar.)._._______- _...| 2 |Apr. 15) Holders of rec. Mar. 20a | Amer. Manufacturing, com. (quar.)....| 14) |Mar.31| Mar.16 to Mar. 30 
Duquesne Light, pref. (quar.)......._- 1% Mar.16 Holders of rec. Feb. 14a RGN GUUNE Ds cccdctnecseneeeoes 1% |July 1) June 16 to June 30 
El Paso Electric Co., com. (quar.)-.._- | $1.25. Mar.16 Holders of rec. Mar. 5a CN SEF Dc cccccnessnascvcees 1% |Oct. 1) Sept.16 to Sept.30 
Preferred, Series A (quar.)_.____.___ 1% \|Aprd15\ Holders of rec. dApr. la COR TOURED occ ccceccesnssssece 1% |Dec. 31; Dec. 16 to Dee. 30 
Preferred, Series B (quar.).._- Pa 1% |Apr.dl5 Holders of rec. dApr. la PONG GU Dscascesecséucnesus 1% |Mar.31' Mar.16 to Mar. 30 
Federal Light & Trac., com. (quar.)--_-| $1 Apr. 1. Holders of rec. Mar. 14a SON CNS cs ccccecensesconene 1% |July 1) June 16 to June 30 
Common (extra pay in pref. stock)....|m75c. |Apr. 1! Holders of rec. Mar. 14a POOOOR (OUR) sc ccccsccosccsence 1% |Oct. 1) Sept.16 to Sept.30 
Frankford & Southwark Pass. Ry. (quar)} $4.50 Mar. 1| Mar. 1 to Apr. 1 PENCE CURE Da cacccsecsnccesons 1% |Dec. 31) Dec. 16 to Dee. 30 
Galveston-Houston Electric Co., pref...| 3 j|Apr. 16 Holders of rec. Mar. 4a | American Piano, common (quar.)--.---- 2 Apr. 1| Holders of rec. Mar. 15 
General Gas & Elec. Corp., pt. A (quar.)| $2. |Apr. 1, Holders of rec. Mar. 14 POOTOE WANNER) nc cccccnccsseccess 1% |Apr. 1) Holders of rec. Mar. 15a 
Preferred B (quar.)..........-..--- $1.75 Apr. 1 Holders of rec. Mar. 14 American Radiator, com. (quar.)...... $1 Mar. 31| Holders of rec. Mar. 14a 
Georgia Ry. & Pow 8% Ist pref. (quar.), 2 |Apr. 1, Holders of rec. Mar. 10 American Railway Express (quar.)-~-.-.-- 1% |Mar. 31) Holders of rec. Mar. 16a 
Seven per cent Ist pref. (quar.).._... 1% ‘Apr. 1, Holders of rec. Mar. 10 American Safety Razor-.-.-.........--- $1.50|Apr. 1) Holders of rec. Mar. 10a 
Second preferred (quar.)..........--) 1 June 1) Holders of rec. May 20 American Shipbuilding, com. (quar.)...| 2 May 1)! Holders of rec. Apr. 15 
Second preferred (quar.)...........- |} 1 Sept. 1) Holders of rec. Aug. 20 Common (quar.) .....-..----------- 2 Aug. 1| Holders of rec. July 15 
Second preferred (quar.)...........-) 1 Dec. 1 Holders of rec. Nov. 20 American Snuff, common (quar.) --..-.- 3 Apr. 1) Holders of rec. Mar. 13a 
Haverhill Gas Light (quar.)._..______- 56c. |Apr. 1) Holders of rec. Mar. 20a PRUNOG. CRUE a ntsc onssadcsone 1% |Apr. 1| Holders of rec. Mar. 13a 
Illinois Bell Telephone (quar.) ......-- 2 Mar. 31, Holders of rec. Mar. 30a | Amer. Steel Foundries, com. (quar.)....| 75c. |Apr. 15) Apr. 2 to Apr. 22 
Kansas City Power & Light, pref. A (qu.)} $1.75 Apr. 1), Holders of rec. Mar. 14a Common (payable in common stock)..| f25 |Apr. 15) Apr. 2 to Apr. 22 
Kentucky Hydro-Elec., pret. (quar.)---| *1% |Mar. 20 *Holders of rec. Feb. 28 PUCGMTCG (QUEL.) 0 cccccccccoscsecs 1% |Mar. 31) Holders of rec. Mar. 16 
Laclede Gas Light, com. (quar.)_...__- | 2 \Mar. 16) Holders of rec. Mar. 2a | Almerican Stores (quar.)---..........- 40c. |Apr. 1) Mar.22 to Apr. 1 
Mackay Companies, com. (quar.)....__ 1% |Apr. 1, Holders of rec. Mar. 7a | American Sugar Ref., pref. (quar.)----- 1% |Apr. 2} Holders of rec. Mar. 2a 
Preferred (quar.)............-...-- Apr. 1, Holders of rec. Mar. 7a | American Tobacco, pref. (quar.)-.-..-- 1% |Apr. 1| Mar. 8 to Apr. 1 
Manila Electric Corp., com. (quar.) ___- os i4gc.'Apr. 1| Holders of rec. Mar. 18a | American Wholesale Corp., pref. (quar.)| 1% |Apr. 1) Holders of rec. Mar. 20a 
Massachusetts Lighting Cos., com.(qu.) - |Mar.31| Holders of rec. Mar.16 | American Woolen, preferred (quar.)....| 1% |Apr. 15) Mar.17 to Mar. 25 
6% preferred (quar.)............... 14% |Apr. 15) Holders of rec. Mar. 25 Armstrong Cork, common (Quar,)-_....- 1% |Apr. 1) Mar.20 to Apr. 1 
8% preferred (quar.)........-.....- 2 |Apr. 15, Holders of rec, Mar. 25 Preferred (qQuar.)...........--.---- 1% |Apr. 1) Mar.20 to Apr. 1 
Middle West Utilities, prior lienstk.(qu.)} 1% |Mar.16 Holders of rec. Feb. 23 | Atmour & Co. (Ills.), com., class A....| 50c. |Apr. 1) Holders of rec. Mar. 14a 
Mississippi River Power, pref. (quar.)__| iy Apr. 1 Holders of rec. Mar. 12a CRUISE (QUST). occcosccasecscece 1% |Apr. 1) Holders of rec. Mar. 14a 
Montana Power, com. (quar.)......__- lApr. 1| Holders of rec. Mar. i2a | Armour & Co. of Del., “pref. (quar.)....| 1% |Apr. 1) Holders of rec. Mar. l4a 
PHOETOS (G0RP.). 22. cncccccsccccs} 1% lApr. 1| Holders of rec. Mar. 12a | Associated Oil (quar. ronan 37c|Apr. 25) Holders of rec. Mar. 23a 
Montreal Tramways, deb. stock (quar.).| 2% |Apr. 1) Holders of rec. Mar.17 | Atlantic Terra Cotta Co., pref. (quar.)..| 1 Mar. 16| Holders of rec. Mar. 6 
New England Telep. & Teleg. (quar.)... 2 Mar. 31, Holders of rec. Mar. 10a | Autocar Co., pref. (quar.)-.-.........- 2 Mar. 15| Holders of rec. Mar. 5 
Newport News & Hampton Ry., | Babcock & Wilcox Co. (quarterly) ....- 1% |Apr. 1) Holders of rec. Mar. 20a 
Gas & Electric, pref. (quar.)___.___-- 1% |Apr. 1 Holders of rec. Mar. 16a | Balaban & Kats, com. (monthly) ...-.-.- *25c. |Apr. 1/*Holders of rec. Mar. 20 
New York Telephone, pref. (quar.)....| 1% |Apr. 15 Holders of rec. Mar. 20 Preferred (quar.)........--...--..- *1% |Apr. 1)*Holders of rec, Mar. 20 
Niagara Falls Power, common (quar.)..| 50c. Mar.16 Holders of rec. Feb. 28a | Beech-Nut Packing, com. (quar.).....- . |Apr. 10) Holders of rec. Mar. 25a 
Preferred (quar.)..............-_-- 43%c Apr. 15 Holders of rec. Mar. 31a Preferred, Class B (quar.)........... 1% |Apr. 15| Holders of rec. Apr. la 
Niag. Lockport & Ont. Pow., com. (qu.)| 50e. Apr. 1 Holders of rec. Mar. 16 Belding Corticelli, Ltd., pref. (quar.)--| 1% |Mar. 14) Holders of rec. Feb. 28 
3 RO Se 1% |Apr. 1, Holders of rec. Mar. 16a | Belgo-Canadian Paper, com. (quar.)...-| *14 |Apr. 11)*Holders of rec. Mar. 31 
North American Utility Securities (qu.).| $1.50 Mar.16 Holders of rec. Feb. 28 PUOGTOG (QUBP,). .n0ccccncccsnvce *1% |Apr. 1)*Holders of rec. Mar. 122 
North. Ohio Trac. & Light,6% pf. (qu.)|} 1% |Apr. 1 Holders of rec. Mar.14 | Bendix Corporation, class A (No. 1)..../*50c. |Apr. 1)/*Holders of rec. Mar. 16 
Seven per cent preferred (quar.)-_.._ | 1% |Apr. 1 Holders of rec. Mar.14 | Sethiehem Steel, 7% pref. (quar.).....- 1% |Apr. 1) Holders of rec. Mar. 7a 
Ohio Bell Telephone, pref. (quar.)..... | 1% Apr. 1 Holders of rec. Mar. 20a Eight ver cent preferred (quar.)...-.-.- 2 Apr. 1 | Holders of rec. Mar. 7a 
Oklahoma Gas & Electric, pref. (quar.).| 1% Mar.14 Holders of rce. Feb. 28 Bingham Mines (quar.)-..........-.--- 50c. |Mar.31| Holders of rec. Mar. 20a 
Pacific Telep. & Teleg., pref. (quar.).... 1% |Apr. 15 Holders of rec. Mar. 31a | “orden Company, preferred (quar.)....| 1} |Mar. 16) Holders of rec. Mar. 2a 
Penn Central Lt. & Pow., com. (quar.).. *374c Apr. 1) *Holders of rec. Mar. 10 Borg & Beck (quar.)........---.------ 50c. |Apr. 1, Holders of rec. Mar. 20 
Ce CONN <n. cccnddccabeaeate *10c. |Apr. 1 *Holders of rec. Mar. 10 Borne, Scrymser Co........-.-------- 4 Apr. 15| Mar.22 to Apr. 14 
a aaa as “$1 Apr. 1 *Holders of rec, Mar. 10 Extra -..----------.-------------- 2 |Apr. 15, Mar.22 to Apr. 14 
Preference (extra)....._._._..._...- \*10c. |Apr. 1 *Holders of rec. Mar. 10 Boston Woven Hose & Rub., com. (qu.); $1.50 Mar. * Holders of rec. Mar. 2 
Penn-Ohio Power & Lt.. 7% pref. (qu.) .| *1% May 1 *Holders of rec. Apr. 21 Boyd-Weilsh Shoe (quar.)........----- B00. |AGE. Bb) cccccccecccccescccccs 
Pennsylvania Water & Power (quar.)...| 2 Apr. 1) Holders of rec. Mar. 31 British-American Ol) (quar.)......--.- *50c. |Apr. i *Holders fo rec. Mar. 17 
Philadelphia Company, com. (quar.) ._- » 3 Mar. 16 *Holders of rec. Feb. 16 | British-American Tobacco, pref-----..-- | 244 \Mar. 31! Holders of coup. No.43 
Philadelphia Elec., com. & pref. (quar.)- ,Mar.16 Holders of rec. Feb. 16a Ordinary (interim) -............---- (s) Mar.31, Hold. of coup. No. 1058 
Philadelphia Traction EE EES PETES | 8 |Apr. 1 Holders of rec. Mar. 10a | Buckeye Pipe Line (quar.)...........-. $1 Mar. 14) Holders of rec. Feb. 20 
Portland Electric Power, lst pref. (quar.)| |Apr. 1) Holders of rec. Mar. 9 Bucyrus Co., common (No. 1)---..-.--- 1% \Apr. 1) Holders of rec. Mar. 20 
Prior preference (quar.).........._.- Apr. 1) Holders of rec. Mar. 9 BOOTCG (GEE). caccceccecesoesce 1% |Apr. 1) Holders of rec. Mar. 20 
Public Service Corp. of N. J., com. (qu.)| $1 $5) Mar. 31, Holders of rec. Mar. 13a | Burroughs Adding Mach., com. (quar.)-| 75c. |Mar.31) Holders of rec. Mar. 14a 
Eight per cent preferred (quar.)__-_- 2 |Mar. 31| Holders of rec. Mar. 13a Preferred (quar.).....------------- 1% |Mar. 31) Holders of rec. Mar. 14¢ 
Seven per cent preferred (quar.)-___- 1% |Mar.31\ Holders of rec. Mar. 13a | Bush Terminal Buildings, pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 18a 
Public Service Co. of Okla.,com. (quar.)| 2 Apr. 1) Mar.24 to Mar. 31 California Packing Co. (quar.).......-. $1.50|/Mar. 16) Holders of rec. Feb. 28a 
Prior lien stock (quar.)...._._..___- 1% Apr. 1 Mar.24 to Mar. 31 California Petroleum, preferred (quar.)| 1% |Apr. 1) Holders of rec. Mar. 18 
ee GeRaR ee | 1% |Apr. 1) Mar.24 to Mar.31 | Calumet & Arizona Mining (quar.).--.. 50c. |Mar 23) Holders of rec. Mar. 64 
Public Serv. Elec. é Gas, 6% pref. (qu. ” 1% |Mar.31\ Holders of rec. Feb. 28a | Cambria Iron_.............-.-.----- $1 Apr. 1) Holders of rec. Mar. l4a 
Ridge Avenue Pass. Ry. (quar.)....-..- $3 (Apr. 1| Mar.17 to Apr. 1 Canadian Car & Fdy., pref. (quar.)....| 1 Apr. 11| Holders of rec. Mar. 26 
Second & Third Sts.Pass.Ry.,Phila.(qu.)| $3 \Apr. 1| Mar. 1 to Apr. 1 Canadian General Electric, pref. (quar.)} 1% |Apr. 1) Holders of rec. Mar. 14 
Shawinigan Water & Power (quar.)....| 1% |Apr. 10 Holders of rec. Mar. 26 Carter (William) Co., pref. (quar.)....- | 1% |Mar.15) Holders of rec. Mar. 10 
Southern Calif. Edison, 7% pref. (quar.);} 1% |Mar.15 Holders of rec. Feb. 20a | Certain-teed Products Corporation-— =| 
Six per cent preferred (quar.)_....... 1% |Mar.15| Holders of rec. Feb. 20a First and second preferred (quar.)....| 1% |Apr. 1)| Holders of rec. Mar. 20a 
Southern Canada Power, pref. (quar.).__| *1% |Apr. 15 *Holders of rec. Mar. 31 Chesebrough Mfg., com. (quar.).....-- 6244¢|Mar. 31; Holders of rec. Mar. 64 
Southern Colorado Power, pref. (quar.).| 1% |Mar.16| Holders of rec. Feb. 28 Preferred (quar.)........--.-------- 1% |Mar.31| Holders of rec. Mar. 64 
Standard Gas & Elec., 8% pref. (quar.).| 2 |Mar.16 Holders of rec. Feb. 28a | Chicago Mill & Lumber, pref. (quar.)..-| *1% |Apr. 1)*Holders of rec. Mar. 23 
Tennessee Electric Power, 6% pref.(qu. )| 1% |Apr. 1) Holders of rec. Mar. 13 Chicago Yellow Cab (monthly) .....-.-.- d33'4c.|Apr. 1) Holders of rec. Mar. 20a 
Seven per cent preferred (quar. ae 1% |Apr. 1, Holders of rec. Mar 13 ~~ owen en cnc cc cececescescece d33'sc.|May 1| Holders of rec. Apr. 20a 
Tri-City Ry. & Light, com. (quar.)..... 2% Apr. 1 *Holders of rec. Mar. 20 Monthly ......-...---------------- d334c.June 1) Holders of rec. May 20a 
eee | *24 July 1 *Holders of rec. June 20 Childs Co. pe eeecceecessscesceesen 
| S) eeereeaaeaaeeeae *2% Oct. 1 *Holders of rec. Sept. 20 Common (no par value) (extra)... .-. (e) |Apr. 1) Holders of rec. Feb. 284 
0 NS EEE EIA DT Te | *24% Jan1'26 *Holders of rec. Dec. 20 Common (no par value) (extra)-.-...-.. (e) |July 1) Holders of rec. May 29a 
United Gas Improvement, pref. (quar.)., 87 %c.\Mar. 14 Holders of rec. Feb. 28a Common (no par value) (extra). .-.--. (e) |Oct. 1) Holders of rec. Aug. 28a 
Utah Gas & Coke, Ist pref. (quar.)..__- 1% |Apr. 1) Holders of rec. Mar.14 Common (no par value) (extra)... -. (e) |Dec. 30) Holders of rec. Nov. 28a 
Participating preferred (quar.) -----.- 1% |Apr. 1 Holders of rec. Mar.14 | Chili Copper Co. (quar.)........-...-- 624c|Mar. 30, Holders of rec. Mar. 3a 
Utilities Power & Light, Class A(No.1).| 50c. Apr. 1 Holders of rec. Mar.15 | Clinchfield Coal, common (quar.).....- 1% |Mar. 16) Holders of rec. Mar. 10a 
West Penn Company, com. (quar.)..... $1 (Mar.31| Holders of rec. Mar. 16a | Cities Service Co.— 
West Penn Power, pref. (quar.)........ | 1% {May 1 Holders of rec. Apr. 15a Common (monthly) .-...-.--.------- % |Apr. 1) Holders of rec. Mar. 15 
West Penn Rys., pref. (quar.)......... | 1k |Mar.16 Holders of rec. Mar. 2 Common (payable in common stock)..| f% |Apr. 1} Holders of rec. Mar. 15 
Winnipeg Electric Co., pref. (quar.)....| 1% |Apr. 1), Holders of rec. Mar. 16 Preferred and preferred B (monthly) -- % \Apr. 1) Holders of rec. Mar. 15 
Wisconsin Power & Light, pref. (quar.).| 1% Mar.16 Holders of rec. Feb. 28 City Ice & Fuel of Cleveland, com. (qu.)| 50c. |June 1/ Holders of rec. May 12 
Common (quar.).......- ~--<-------| 50c. (Sept. 1) Holders of rec. Aug. 12 
Banks. Common (quar.)-.----------------- 0c. |Dec. 1| Holders of rec. Nov. 11 
America (Bank of) (quar.).........-.-.- *3 Apr. 1)*Holders of rec. Mar. 20 Cleveland ‘Automobile, pref. (quar. coal *2 Apr. 1)*Holders of rec. Mar. 20 
Amer. Exchange Secur.Corp.,Cl.A(qu.)) 2 Apr. 1) Holders of rec. Mar.14 | Cleve (quar.)..........- ---| 1% |Jume 1)| Holders of ree. May 156 
Chase National (quar.)--........----- 4 (Apr. 1) Holders of rec. Mar. 18a Quarterly -.----------------------- 1% |Sept. 1| Holders of rec. Aug. 15a 
Securities Corporation (quar.)...| $1 \Apr. 1 Holders of rec. Mar. 18a pay Peabody & Co., pref. (quar.)...| 1% |Apr. 1| Holders of rec. Mar. 21 
Commerce, National Bank of (quar.)..., 4 (Apr. 1| Holders of rec. Mar. 13a | Coca Cola Company, com. (quar.)....- $1.75|Apr. 1| Holders of rec. Mar. 14a 
National City (interim) _............-.. 2 Apr. 1 Holders of rec. Mar. 14a | Comm'l Investment Trust, Ist pret tue. )}} 1% |Apr. 1) Holders of rec. Mar. l6a 
National City Co. (interim) -..........-. 2 Apr. 1. Holders of rec. Mar.14 Connor eae T.) Co., com. (quar.)....|*50¢c. |Apr. 1)*Holders of rec. Mar. 
Public National (quar.)..............-. 4 |Mar.31| Holders of rec. Mar. 21 Can, preferred ours. iain 1% |Apr. 1) Holders of rec. Mar. 20a 
Seaboard National (quar.)_........-.-.-) 4 Apr. 1| Holders of rec. Mar. 25 Continental Ol! (quar.)............... *25c. 'Mar. 16|*Holders of rec. Feb. 14 
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Per When 
Name of Company. Cent. Payable 
Miscellaneous (Continued). 
Cramp (Wm.) & SonsS.& E. Bidg. (qu.), $1 Mar 
Crane Company, com. (quar.).......-- 1% Mar 
Preferred (quar.). Ee 1% Mar 
Crucible Steel, pref. (quar.) = 1% Mar 
Cuban-Amer. Sugar, com. (Quar.)....- 7 Apr 
Preferred juar ee 1% Apr 
Cudahy Packing, com. (quar.)_..-- 1% |Apr 
Common (quar.) » 1% Ju 
Common (quar.) 1% (On 
Cumberland Pipe Li so ates — an 5 Mar 
Davis Millis (quar.) , — 1% Mar 
Diamond Match (quar saben 2 Mar 
Dold (Jacob) Pach t f juar 1% lu 
Dolese & Shepard Co. (Chicago : Apr 
Dominion Giass, cor ‘ ref. (qua 1% 
Dominion Textile, common (quar $ 
Preferred juar 1% Apr 
Douglas-Pectiu Co. (quar 25 M 
Draper Corporation (quar.) ~ M 
Extra $2 MM 
Dunham (James H.) & Co., com juar *| Apr 
birst prefe red quar ° Apr 
Second preferre jus *) Apr 
duPont ()..1 le New & Co.,com,. (qu 2/4 bar 
Debeuture stock (quar ) 1% ‘Apr 
du Pont d yernours Powder, corm qu *] I 
Preferred quar.)_.- . *1y% 
Eastern Rolling Mill, corm qu . pl 
Preferred (quar.) : 2 Apr 
East mar Kod: ak, common (quar.)- $1.25 Apr 
Common (extra)... ..-- e 75 
Preferred (quar.)_.--~ = 1% 
Edmunds & Jones Corp., com. (quar HU 
Common (extra) e “ 5ue \ 
Preferred (quar.) 1% \ 
Elseniohr (Otto) & Bros., pref. (quar 14; ‘ 
Emerson Electric Mfz., pref. (qua 1% 4 
Empire brick & Supy quar l 
Erupcion Mining Co. (quar *. 
Fairbanks, Morse & Co.. com. (quar H5 
Famous Players Lasky Cort p., cou ju.), $2 
Federal Mining & Smettir pref. (qu.) 1% 
Federal Motor Truck quar wie Apr 
Fifth Avenue bus Securities (quar hie Apr 
Fisher Body Ohio Co., pref. (quar 2 A 
Fleischmann Co co j [ $ \ 
Foundation Co., common (quar $2 Ma 
Preferred (quar.) ee es $1.75 Mar 
Francisco Sugar (quar.)....- ‘ $1.50 Apr 
Quarterly $1.50 July 
Quarter! aoe , $1.50 Oct 
Galena-sig Ou, common (quar *$1 
Preferred and new preferred (quar.) *$2 vi ar 
Gamewel! Co., com. (quar.)..- Jonna $1.25 Mar 
General Cigar, common (quar.) 2 May 
Preferred (quar.) 1% |Junme 
Debenture preferred (quar.) . 1% \July 
Debenture preferred (quar.).....-- 1% \|Apr 
Genera! Electric (quar.).-- se 2 Apr 
Special stock oie aie l5ec. |Apr 
General Motors C orp., pref. (quar.) 1% |May 
6% debenture stock (quar.). ...---- 1% |May 
7% debenture stock (quar.)..... ~~. 1% |May 


General Petroleum Corp., com. (quar.)..| 50c. |Mar.15 


Gimbel Brothers, preferred (quar.) - - . 1% |May 
Glidden Company, prior pref. (quar.) -- 1% |Apr. 
Globe Soap, first, second and special 


preferred stock (quar.).... : 1% |Mar. 16! 


Goodrich (B. F.) Co., pref. (quar.)..-..| 1% |Apr. 
PUONNTOS (QUE). cccancecsafseseo- 1% \July 


Goodyear Tire & Rubber, prior pf.(qu.)-| 2 Apr. 
Graasselli Chemical, common (quar.)-... 2 Mar. 31) 
PrGserTee (GUBE) occ ccccceces | 1% |Mar. 3) 
Great Western Sugar, common (quar. ). | $2 Apr. 
Preferred (quar )........-.-. |} 1% |Apr. 
Greenfield Tap & Lie Corp., 6% pf. (qu)| *1\% |Apr. 
Eight per cent oreferired (quar. laasade 2 Apr. 
Guantanamo Sugar,pref. (quar.)......- ; 2 Apr. 
Guentner Publishing Co., pref......... 5 Aug. 1 
Gulf States Steel, com. (quar.)......-.-- 1% \Apr 
First preferred (quar.)...........--. 1% |Apr. 
First preferred (quar.)............-.- 1% |July 
First preferred (quar.).............- ; 1% jOct. 
First preferred (quar.)............-. | 1% |Jan3’26 
Hammermill Paper, preferred (quar.) - *1% (\Apr 
Hanes (P. H.) Knitting, pref. (quar.) -- | 1% |Apr. 
Hanna (M.A.) Co., lst pref. A (quar.).| 1% |Mar. 20 
Hanna Furnace, preferred (quar.) | 2 Mar. 14 
Harbison-Walker Refract., pret. (quar.)| 1% |Apr. 20 
Hawaiian Com. & Sugar (quar. DS isewes *25c. |Mar.: 
Extra .... jbbbhacheahocaust ee tle 
Hayes Wheel (quar. “TERED eR | 75c. |Mar. 16 
Hecla Mining (quar.)...........-- ..-.|*50c. |Mar. 1 
Helme (George W.) Co., common (quar.)| 75c. |Apr. 
Preferred (quar.)_. sescel 356 [aDe, 
Hercules Powder, common “(quar y.....| *1% 'Mar 
Hibbard, Spencer, Bartlett & Co (mthly. )} 35c. Mar. 27 
IID dietds ie kode aneiiketiineliieeapiinindiima eee 20c. Mar. 27 
Hilicrest Collieries, common (quar.) - - - 1 |Apr 
Preferred (quar.) 1% |Apr 
Hollinger Consolidated Gold Mines... - *] Mar. 25 
Homestake Mining (monthly).......- 50c. |Mar 
Hood Rubber, com. (quar.)........-- *$1 Mar 
Hudson Motor Car (quar.)........-- .| 75¢e. |Apr 
Humble Oil & Refining (quar.)....-.- * 30 Apr. 
Sees Denes, CUR Det nccccccaceocucss 2.40 Apr. Li 
Dt <ecteaucabesdatidibaetetns *2.40 July 1 
rere a *240 Oct. 1 
Independent oil & Gas (qu: ar leneacpuantl ae Mar. ‘ 
Independent Pneumatic Tool (quar.)- *1% |Apr 
Inland Steel, preferred (quar.)_.._.- 1% ‘Apr. 
ae ) Steamehip | eee .| $1.25 Apr. 
Intern: t Business Machines (quar $2 Apr 
Internat. “Buttonhole Sewing Mach.(qu L5e. Apr 
Internat. Cement Corp., com. (quar.) $1 Ma 
Preferred (quar : *1% |Ma 
International Harvester, com. (quar.) 1% 4 
International Match, partic. pref. (qu 65¢ Apr. 
International Salt (quar.) ss 1% \Apr 
International Shoe, common (quar.) . $1.25 Apr 
Preferred (quar.) . l Apr. 
Seterentionsl Sliver, pref (quar --| ALM \Apr. 
Preferred (acct. accumulated divs ) - h\ \Apr. 
Jewel Tea, pref. (quar.).......... . : 1% Apr. 
Preferred (acc’t accum. divs.) _. -| A2% \Apr. 
Jones & Laughlin Steel, pref. (quar.)._- 1% \Apr. 
Jordan Motor Car, common (quar.)_...| 75e¢ Mar 
Preferred (quar.) ~~ paki tiie abhi 1% |Mar 


Kaufmann Dept. Stores, com. (quar.)- $2 
,  . i  -* se eer 1 

Kayser (Julius) & Co., pref. (quar. — 2 Apr. 

Keeley Silver Mines Ltd 8 


OD + wnassodccamesesacsascescses 4 Mar. 15 
Kelsey Wheel, Inc., common (quar.).._.| $1.50 Apr. 
Kennecott Copper Corp. (quar.)....... 75c. |Apr. 
Kraft Cheese Co., com. (quar.)......-.- 37 4c.|Apr. 

PE C0 Jrccosdassndavacece |} 2 |Apr. 
Kresge (S. 8.) & Co., com. (quar.)....- | 2 Apr. 

Common (payable in com. stock)....| /50c. |Apr. 

Preferred (quar.)....-. euccsesacocce | 1% |Apr. 
Laurentide Co. (quar.)..............- | 1% \Apr. 
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Hol lers of rec 


ee 





a 


New York Alr brake, 


Nichols Copper Co., 

North Am erican Co., 
North Am eric aD "P Tov ision, 
Orpheum ‘Cireuls, common (monthly) - 


Common (monthly) 
Common (monthly) 


Ce GE Dacdécowénssesoneoees 
SE Pasccecooseuesdsooves 


Packard Motor, pref. 
Paige-Detroit Motor Car (quar.)-- 
Common (payable n common stock) . 
Pan Amer. Petrol. & Transp 
Paraffin Companie 8, com 


Pemberthy Injec tor (quar ) 
common (quar.) 


Pennok Oil Corp. 
lst & 2d pf.(qu.)| 
P *nillips p etrole um (quar .) 
-Arrow Motor C ar, prior pref. (qu.) 
Pittsburgh Plate ¢ 


Pressed Steel Car, pref. 


— On ho 
s wer wee 
KEK 


Procter & Gamble 6 
Provincia! pe? r Mills, com 


c 


Po oe ae 


pre fe ‘rred fannat ) 
Eight per cent preferred ( 


Oe Nee OWN Re eee 


Pe 


Railw: ty Steet Spring, . 


ae al Silk Hosiery qua): ) 





Ric hin’ ond Ra ti: at 


at. Jose bh Le ad (quar. a 


Mar.15| Mar. 


Sloss Sheffield Steel & Iron, 
DEE Dsctccccecésccooocs 
South Porto Rico Sugar, com 


South West Penna. Pipe Lines (quar.)_. 
Standard Oil (Calif.) (quar.)..........- 
Standard Oil (Indiana) (quar.).......-.- 


1) Holders of rec. } 


Holders of rec 
Holders of rec. } 





Holders of rec 
Holders of rec 
I s of rec. } 
Hi of rec 
He of rec 
Ho f rec 
Hi f re 
Holders of r 
H f ree 
Ho e of rec 
Holders of re 
Hi f e 
; of 

H s of ret 
H f re 
if { re 


ry fr 
Fit s of re 
i 
ti ( 
H fr 
Holders of 
“Hi = ¢ re 
1 re 
H {fr 
H f 
H fre 
’ 
i 
H 
tf f ré 
Hi ers of re 
H fre 
i rs of re 
Holders of rec, } 
Holders of rec. 
Holders of rec 
Holders of re 
20 jers of rec 
H f re 
He ‘ide rs of rec 
*Holders of rec. At 


Holders of rec. ! 
Hiolders of rec 
Holders of rec. 
Holders of rec, } 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. ! 
Holders of rec. } 
Feb. 25 to 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of ree. 
1| *Holders of rec. } 
1 *Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
° Holders of rec. } 
Mar. 31 *Holders of rec. } 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
Mar. 17 to 
Mar. 17 to 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec 
Holders of rec. ! 
Holders of rec 
Holders of rec. 
Holders of rec. Aft 
Holders of rec 
Holders of rec 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 


Mar. 21 to 


Mar.15 to 
Mar.17 to 
Mar. 17 to 
> *Mar.17 to 
Mar. 10 to 
Holders of rec 
Holders of ret 
’ 


Holders of rec. } 
Holders of rec. 


Holders of rec 


Holders of rec. 
*Holders of rec 
M: ar. 10 to 
June 10 to 
Sept. 10 to 
Dec.10 '25to Dec 21° 


¢ 


1 *Holders of rec 
) *Holders of rec. } 
5 *Holders of rec. May 
Holders of rec. } 
*Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 


Holders of rec 


Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 


Holders of rec 
Holders of rec 


Holders of rec. } 
Holders of rec. 
| Holders of rec. Feb. 


Mardl4a 
Mar. 20 
. 20 


20a 


. 200 


28a 


. 10a 


5a 


5a 
5a 


.14a 
.22 

. 206 
. 20a 


204 
20a 


. 144 
. 16a 


15a 


. 166 


15a 


. 28e 
.14 
16 
.3le 
.17¢ 
.17¢6 
. 25 


5 


. 21 


16a 


.2le 
. 16a 
. l4e 
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| | j 
Per | When | Books Closed. 
Name of Company. | Cent. |Payable.| Days incluste re. 
Miscellaneous (Concluded). 
Standard Oil (Ky.) (quar.)._._.___--- $1 |Mar.31| Mar.17 to Mar. 31 
Standard Oilof N.J.,com., $100 par(qu)|} 1 |Mar.16) Holders of rec. Feb. 26a 
Common, $25 par (quar.)._..___._-- 25c. |Mar. 16) Holders of rec. Feb. 26a 
a. .. Kh “Sete 1% |Mar. 16) Holders of rec. Feb. 26a 
Standard Oil of N. Y. (quar.).......-- 35c. |Mar.16) Holders of rec. Feb. 20a 
Standard Oil (Ohio), eom. (quar.)____ $2.50 |Apr. 1| Holders of rec. Feb. 27 
Steel Products Co., pf. (Dec. 1924 quar.) 1% |Mar.16' Feb. 28 to Mar.15 
Quarterly (Marc ‘h 1925 quarter) 1% |Mar.16) Feb. 28 to Mar.15 
Acct. accum. divs. payable in pref stk. m21 Mar.16| Feb. 28 to Mar.15 
Sterling Oil & Development (quar.) ---__|*10« Apr. 6) *Holders of rec. Mar. 31 
Stern Brothers, com. (quar.)......---- $1 Apr. 1|*Holders of rec. Mar. 16 
Se MED ce cacacoene *$1 Apr. 1/)*Holders of rec. Mar. 16 
Stromberg Carburetor (quar.) - R $1.50) Apr 1| Holders of rec. Mar. l6a 
Swift & Co. (quar F 2 Apr 1; Holders of rec. Mar. 10 
Symington (T.H.) Co., Class A (quar.) 50c. |Apr. 1) Holders of rec. Mar. 13a 
Class A (for period Dec. 17 to 31 1924 5c Apr 1' Holders of rec. Mar. 13a 
Telautograph Corp., com. (No. 1)-- 25 May 1) Holders of rec. Apr. l5a 
eo | ee 1% |Apr. 10° Holders of rec. Mar. 31 
po re a re 75c. |Mar.31| Holders of rec. Mar. 6 
Texas Gulf Sulphur (quar.)_-___....._- $1.75|Mar.14| Holders of rec. Mar. 2a 
Thompson-Starrett Co , preferred pwenaa + Apr. 1) Holders of rec. Mar. 20 
Tide-Water Oi] (quar.)_.._........... $1 Mar. 31 Holders of rec. Mar. 17a 
Todd Shipyards Corp. (quar.).......-- $1.50 Mar.20 Holders of rec. Mar. 2a 
Tonopah-Belmont Development... _-- | 6&e Apr 1} Mar. 15 to Mar. 20 
Tonopah Extension Mining (quar.)_._- 5c. |Apr. 1 Holders of rec. Mar. 11 
Tonopah Mining of Nevada.......___- 74c |Apr. 21) Apr 1 to Apr. 7 
Truscon Steel, common (quar.)....._.- 30¢ Mar. 16) Holders of rec. Mar. 5a 
Underwood Computing Mach., pref.(qu) 1% |Apr. 1! Holders of rec. Mar. 14 
Underwood Typewriter, com. (quar.)...| 75¢ Apr. 1| Holders of rec. Mar. 7a 
OS eee eee 1% |Apr 1| Holders of rec. Mar. 7a 
Union Carbide & Carbon (quar.) --ee| $1.25)Apr. 1) Holders of rec. Mar. 6a 
Union Oil Associates (stock dividend) - *e80 Mar. 23\*Holders of rec. Mar. 2 
Union Storage (quar.)...............- 2% |May 11, Holders of rec. May 1 
EE Siwiscis Ae 5 bddeiccmt ativan dss 2% \|Aug. 11 Holders of rec. Aug. 1 
RPS a eee | 2% |Nov.11! Holders of rec. Nov. 1 
United Cig&r Stores, com. (quar.)_____. | 50ce. |Mar.31| Holders of rec. Mar. 16a 
Common (payable in common stock).| 14% |Mar.31| Holders of rec. Mar. 16a 
OO RRS 1% |Mar.16 Holders of rec. Mar. 2a 
United Drug, Ist preferred (quar.).__.. 8744c/May 1) Holders of rec. Apr. 15a 
United Dyewood, pref. (quar.)......... 1% ‘Apr. 1) Holders of rec. Mar. 134 
i. fd eee eee 1% July 1) Holders of rec. June 15a 
eer eae 1% ‘Oct. 1) Hoiders of rec. Sept. 15a 
tt (UMM DR: 6.6 cccemadnneneas 1%Jan 1°26) Holders of rec. Dec. 154 
United Fruit (quar.)................. 2% Apr. 1) Holders of rec. Mar. 6a 
Dl boneretnecchusdnéanedaune 2% July 1) Holders of rec. June 6a | 
Didi sé aturéccadbahaaaee wna 24% Oct. 1) Holders of rec. Sept. 65a 
.... ., eres 244 Jan2’26 Holders of rec. Dec. §a | 
United Profit Sharing, common_______- 15 Apr. 1) Holders of rec. Mar. lla 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)- 1% Mar. 16) Holders of rec. Mar 2a 
PR TOES . iv ccncadwenacawons 2% |Mar. 16! Holders of rec. Mar. 24 
Peeeeevea (OG@OP.)...~.cacccescs " 1% June 15 Holders of rec. June la 
Pete CRRNEED onc ccccccccnsecces 2.511 |\June 15| Holders of rec. June la | 
I ek es 1% Sept.15\ Holders of rec. Sept. la 
PEGE WEED c acctinemecoeccewon 1% |Dec. 15) Holders of rec. Dec. 1a 
U. 8. Gypsum, common (quar.) - F 40c. _Mar.30| Mar.15 to Mar. 31 
Preferred (quar.)--_- eee ee 1% |Mar.30' Mar.15 to Mar. 3l 
U.8. Radiator, com. “(quar. Fe a 1 Apr. 15 Apr. 1 to Apr. 15 
Beeeereee (GUGP.) nw ccccecccecccccses 1% ‘Apr. 15 Apr. 1 to Apr. 18 
U.8. Realty & Impt., common (quar.) - - 2 'Mar.16 Holders of rec. Mar. 5a 
a . .. ? eae 1% |May 1 Holders of rec. Mar. 65a 
United States Steel Corp., com. ventas )-| 1% 'Mar.30, Feb. 28 to Mar. 3 
Common (extra) ............-. 3 4%, |Mar.30' Feb. 28 to Mar. 3 
United States Tobacco, com. (quar F 7H Apr. 1 Holders of rec. Mar. l6a 
ao. DS ee 1% Apr. 1) Holders of rec. Mar. 16a 
—  . a i: aaa 50 Mar.20 Holders of rec. Feb. 28 
a 50c. |Mar.20 Holders of rec. Feb. 28 
Valvoline Oll, common (quar. )..------ 1% |Mar.17' Holders of rec. Mar. 13 
Vulcan Detinning, preferred (quar 1% ‘Apr. 20 Holders of rec. Apr. lia 
Preferred (account accum. dividends) .| hl Apr. 20 Holders of rec. Apr. 16a 
ao. EY  ? eee 1% |Apr. 20 Holders of rec. Apr. 16a 
Wabasso Cotton (quar.).._...____. < $1 Apr 2. Holders of rec. Mar. 15 
Wahi Co., pref. (quar.) hee 1% |Apr. 1 Holders of rec. Mar. 26a 
Waldorf System, common (q! iar.) )--....)31¢.;|Apr. 1 > Holders of rec. Mar, 20a 
First preferred (quar.)..........._-- 20c. |Apr 1 Holders of rec. Mar. 20 
Preferred (quar.) .- a a Bk 20¢ Apr 1| Holders of rec. Mar. 20 
Walworth Mfg., com. (quar.)___. .| 35e. |Mar.16| Holders of rec. Mar. 5a 
Preferred (quar.) stcenl ae Mar.31 Holders of rec. Mar. 2la 
Ward Baking, preferred (quar.)_._- 1% |Apr 1| Holders of rec. Mar. l6a 
Weber & Helibroner, com. (quar.)..__..| $1 Mar. 30 Holders of rec. Mar. l6a 
Common (payable in common stock)..| f2 Apr. 30 Holders of rec. Apr. 15a 
oo |) eae ae ae $1 June 30) Holders of rec. June 15a 
| SE a ae $1 Sept.30 Holders of rec. Sept. 15a 
NS Raa Sa $1 Dec. 30| Holders of rec. Dec. 15 
I, i 1% |June 1) Holders of rec. May 15 
Preferred (qQuar.).......- = 1% |Sept. 1) Holders of ree. Aug. 17 
Ee (COUON.D . ncedbcducdosdacde 1% |Deec. 1) Holders of rec. Nov. 16 
Weat Coast Oil (q) lar.) wo *$1 50 Apr 6'*Holders of rec. Mar. 23 
West Point Manufacturin 1g (quar $2 Apr 1) Holders of rec. Mar. 16 
Western Electric Co., com (quar) *$2.50 Mar. 31 *Holders of rec. Mar. 26 
Preferred (quar.) -- ical ail tht 1% |Mar.20 Holders of rec. Mar. 20a | 
Western Grocer, prefe rred_- veaea 3% ‘July 1) June 21 to June 30 
Preferred _...... dtiawibd 3% \Janl1'26) Dec. 20 to Jan.1°26 
Westinghouse Elec & “Mig . com. (ay -) $1 Apr. 30) Mar. 11 to Mar. 24 
Sf eee $1 Apr. 15) Mar.11 to Mar. 24 
White Motor (quar.) re $1 Mar. 31| Holders of rec. Mar. 20a 
Woods Mfz., pref. (quar.)...._... 1% |Apr. 1) Holders of rec. Mar. 23 
Worthington Pump & Mach., pf. A (qu.) 1% \|Apr 1; Mar.11 to Mar. 24 
Preferred B (quar.) : 1% |Apr. 1) Mar. 11 to Mar. 24 
Wrigley (Wm.) Jr., & Co.— 
ES 25c Apr. 1. Holders of rec. Mar. 204 
Se itecidinténa due 50c. |Apr. 1 Holders of rec. Mar. 20a 
EE RSURIALE ar eee -| 25e May 1, Holders of rec. Apr. 20a 
ll ee eee 25c. ‘June 1 Holders of rec. May 20a 
Monthly_____. le 25e July 1 Holders of rec. June 20a 
Wurlitzer (Rudolph: ) Co : pref (q lar 1% |Apr 1| Holders of rec. Mar. 20 
Yale & Towne Manufacturing (quar.) $1 Apr 1 Holders of rec. Feb. 26 
Yellow Cab Mfg., Class B (monthly). Zle Apr 1, Holders of rec. Mar. 20a 
Class B (monthly) . Zle May 1| Holders of rec. Apr. 20a 
Class B (monthly) 2le June 1)| Holders of rec. May 20a 
Youngstown Sheet & Tube, com. (qu.)..| $1 Mar. 31 Holders of rec. Mar. 15 
Preferied (quar.)..... he ee 1% |Mar.31| Holders of rec. Mar. 15 





* From unofficial sources *t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on thie date and not until further notice t The 
New York Curb Market Association bas ruled that will not be quoted ex- 
dividend on this date and not until further ovtice 

a Tranefer books not closed for this dividend 4 Correction ¢ Payable in stu k 
S Payable tp common «tock. g Payable to scrip AOa account of accumulated 
dividends. m Payable in preferred stock. s Payable in Canadian funds. 

§ Annual dividend for 1925 
July 1, Oct. 1 1925 and Jan 
stock $4 40, Quarterly ins 





etoce 


all payable in equal quarterly installments on April 1, 
lared as follows: On the common 


1 1926, have 
tallment$1 10; prior preference, 7% ,quarterly installment 


* been dec 


1% %; participating preferred, 7 regular, quarterly installment 1%4 %; participating 
preferred, 2° extra, quarterly installment 4 %; preferred, 6% , quarterly installment 
1% % 


7? Dividend is 3 

# Dividend is 10d. per share All transfers received in order in London on or 
before March 2 will be in time for payment of dividend to transferees. 

t The stock dividends declared by Western Pacific RR. are one share of common 
and one share of preferred for every six shares of stock now outstanding, whether 
common or preferred, and are subject to ratification at a special stockholders’ mee 
to be held May 11 

u Less ten cents per share for corporate purposes, &c 

¢ Childs Company stock dividends are one share of no par value common stock 
for each 100 shares no par value common stock held 

w Dividend is one-fortieth of a share of Class A common stock 


0 cents in cash or 2 ® in common stock at stockholder’s option 


ting 


z Payable at option of holder either in cash at the rate of 85c. a share or one | 


fortieth of a share of common stock for each share held 
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| Weekly Returns of New York City Clearing House 


Banks and Trust Companies. 


The following shows the condition of the New York City 
aring House members for the week ending Mech. 7. The 


| figures for the separate banks are the averages of the daily 


results. In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
( Stated baal thousands ie of doliars—that 4s, three ciphers (000) omitied . ) 


| | | 


| Reserve! 





New 
Capttal. Profits. Loans, 




















| 
Week Ending ———--——— Discount, Cash | wtth | Ne Time Bam 
Feb. 28 1925 |Nat'l, Dec. 31 Invest- in | Legal | Demand | De- | Cires- 
State, Nov. 15 ments, Vault. Depost-| Depostts. | postis.| la- 
(000 omttied.) [Tr.Cos.Nov.15 ce, tories. | | tom, 
ey mar erp nice! magi | 
Members of Fed. Res. Bank. Average Average Average, Average | Average As'ge 
Bank of N Y & $ $ $ ei 2 $ es 
Trust Co___.| 4,000 12,462 71,925 829, 7,086 61,723) 8,039) coum 
Bk of Manhat’n) 10,000 13,874 149,804 2,521, 16,509 120,126; 23,524)  .... 
Mech & Met Bk) 10,000, 15,970 175,531 3,417 21,806 164,616) 10,911) 547 
Bank of America) 6,500 5,412 80,590 1,634) 12,015 89,681} 4,228 .... 
Nat City Bank.| 40,000 55,297, 576,602 4,831) 70,144 *670,626| 63,260 850 
Chem Nat Bank) 4,500 17,024 135,745 1,292) 15,203 115,603, 4,362) 347 
Nat Buteh & Dr 1,000 277 8,892 108 888 6 689) 310) 494 
Amer Exch Nat} 5,000 8,246 113,034 941 13,498 103,602) 6,871) 4,949 
Nat Bk of Com.) 25,000 39,761 338,372 874, 39,949, 303,129) 14,807) -..- 
Pacific Bank..-| 1,000 1,708 32,447 1,054) 4,281 28,850] 3,310) _--- 
Chat& Phen Nat! 10,500 9,318 171,272 4,111, 17,948 125,885) 36,309) 5,882 
Hanover Nat Bk) 5,000 23,519 130,090 503, 15,523 118,238 ieee 
Corn Exch Bank 10,000, 13,493, 199,547, 6,292, 24,683 179,169) 28,524) _._- 
Nat Park Bank.| 10,000 23,743 201,135 1,096) 21,952 166,342) 10,398) 3,535 
East River Nat. 2,100) 1,942) 32,492 1,126) 3,392 23,974, 7,920) 495 
First National__| 10,000 66,060 358,040 429) 26,856 199,853) 29,461) 2,230 
Irving Bk-Col Tr! 17,500 12,417) 274,711 2,750, 35,635 267 .549| 25,922) aa 
Continental Bk.| 1,000 1,066 8.253 143 929 6,366] 378) ...- 
Chase National. 20,000 25,461 391,865 4,305 48,647 *379,919, 21,278, 997 
Fifth Ave Bank} 500 2,704 26,029 749) 3,416 26,645] ; ee 
Commonwealth | 600 1,099 12,984 477; 1,309 9,277) 3,231 . 
Garfield Nat...) 1,000, 1,656 16,565 469 | 362} 397 
Fifth National.| 1,200 1,544 21,386 171 1,071 246 
Seaboard Nat .| 5.000 8,159 111,199 905 3,744 44 
Coal & Iron Nat} 1.500 1,375 19,981 278 1929 414 
Bankers Trust.) 20.000 26,514 324,648 915 418,684 = 
USMtge&Tr.| 3.000) 4,619 57,390 647 if f 5,844 
Guaranty Trust, 25,000 19,180 436,465 1,334 47,488 *436,764 48,247 
Fidel-InterTrust; 2,000 2,117 21,950 371, 2,612 19,094 1,933 
N Y Trust Co__| 10,000) 19,147 172,071, 627 20,507 150,583 24,619 
Metropolitan Tr, 2,000; 4,129 48,859 304 5,904 44,564 3,375 
Farm Loan & Tr 10,000 17,651 144,586 388 aK *119,387 22.722 aS 
Equitable Trust; 23,000 11,262, 269,020 1,426, 31,7 *294,492 36,170) -..- 


408 


Total of averages 297,900 1468 0305 , 133, 480, 47,317 590, 37: 5c4, 734\21,427 


.310 501, 


Totals, actual co ndition Mar 75 i, 147, 245 49,717 550, 2284, 397 ,832 508,677.21 ,361 
Totals, actual condition Feb 285,155,823 47,855639,646¢ 4.430.506 514,587/21,426 
Totals, actual condition Feb. 215,149,771 47,755601,103 c4,392,332 525,226/21,378 
State Banks Not Members of Fed'l Res've Bank, | 
Greenwich Bank, 1,000 2,434 21,692, 1,820 257 21,668 1,073) .... 
Bowery Bank_. 250 897) 5,438 320 388 S707 .3:088 seas 
State Bank... 3,500 5,134 98,499, 4,002 2,093 33,446 61,810) ...-. 
Tote! of averages “4,7 750 8,467, 125.629 6,142 4,636 57.911 64,825 .... 
Totals, actual condition Mar. 7) 125,312 6,330, 5,021 57,950, 64,861) .... 
‘Totals, actuai cu ndition Feb. 2 127,112 6.311 4,681 59.557 64,784 — 
Totals, actual condition Feb. 21) 125.787 6,349 5,297 59,142, 64,562 
Trust Companies Not Membe rs of Fed ‘Il Res've Bank | 
Title Guar & Tr 10,000 15,908 59,867 1,393 4,215 37,509; 2,502 - 
LawyersTit&Tr 3,000 6,311 21,495 863 1,778 16.956, 1,091 
Total of averages 13, 000 22,220 81,362 2,256 5,993 54,465, 3,593 ° 
| Totals, actual condition Mar. 7} 81,231 2,107; 6,268 54,462) 3,611) .... 
Totals, actual condition Feb. 28 88.102 2,367 »,979 54.374) 3,649 = 
Totals, actual condition Feb 21 86,659 2,336 5,912 53,165) 3,757 
Gr'd aggr., ange 315,650 1495 1055,340,471 55,715601,004 4.520,686,.570,152,21,427 
Comparisen with prev. week 22,055 —1,120 —2,257 +7,406)-17,700 +39 
Gr'd aggr., act’ cond’n Mar. 75 353,788 58,154 561,517 4,510,244577,149 21, 361 
Comparison with prev. week - 7,249 + 1,621 -88,789 34,193)|—5,871 65 
Gr'd ager., acti cond'n Feb 28 5.371.037 56,533650,305 4,544,437,583,020/21 426 
Gr'd ager., act'l cond'n Feb. 215,362,217 56,440612,312 4,504,639 593,545 21,378 
Gr'd ager., act'l cond'’n Feb. 145,336,471 57,480649,739 4,526,240 582,725,20.920 
Gr'd ager., acl cond’n Feb, 75,365,425 58,295584,083 4,560,076/580,056 20,727 
Gr'd ager., act’l cond’n Jan. 315,404,854 54,544661,699 4,602,675591 ,47232,604 
Gr'd ager., act'l cond'’n Jan. 245,434,369 59.666 656.887 4.944.613605.602/32,394 





Vote U.S. deposits deducted from net demand deposits tn the general totals 





above were as follows: Average total, March 7, $14,448,000; actual totals, March 7, 
$14,448,000; Feb. 28, $14,450,000; Feb. 21, $14,449,000; Feb. 14, $14,448,000; Feb 
7. $15,835,000 Bills payable, rediscounts, acceptances and other liabilities, 
average for week March 7, $65,827,000; Feb. 28, $674,217,000; Feb. 21, $661,427,- 
000; Feb. 14. $533,922,000; Feb. 7, $630,579.000 Actual totals March 7, $636,026,- 
000; Feb. 28, $726,509,000; Feb. 21, $701,341,000; Feb. 14, $716,395,000; Feb. 7, 


$638 763,000. 


* Includes deposits in foreign branches not Included in total footings, as follows: 





National City Dank, $135,797,000; Chase National Bank, $10,712,000; Bankers 
Trus tc $16,502,000; Guaranty Trust Co., $81,112,000; Farmers Loan & Trust 

‘o., $6,530,000; Equitable Trust Co., $59,780,000 Balances carried in banks in 
a ign countries as reserve for such deposits were: National City Bank, $22,954,000; 
Chase National Bank, $2,003,000; Bankers Trust Co., $6,530,000; Guaranty Trust 
Co., $6,291,000; Farmers Loan & Trust Co., $5,530,000; Equitable Trust Co., 
$8,644,000. c Deposits in foreign branches not included 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 

AND TRUST COMPANIES 
Averages. 
Cash Reserve j | b 
Reserve in Total | Reserve Surplus 
in Vaull Deposttortes| Reserve Rezgutred, Reserve. 

Members Federal s s $ $ 

Reserve Bank 590 375,000 590,375,000 588,132,320) 2,242,680 
State banks* 6,142,000 4.636,000, 10,778,000, 10,425,980 354,020 
Trust companies* 2,256 000 5,993,000 8.249.000 8,169,750 79,250 

Total Ma 7 % 398,000 601,004,000 609.402 000 606,726,050 2.675.950 

Total Feb. 28 8 731.000 603,261,000 611.992.0000 606,326,290 5,665,710 

Tota r Feb. 21 8,668,000 604,715,000 613,383,000 606,047,350 7,335,650 

Total Feb. 14 8 826.000 610,270,000 619,096 000 611,977,520 7,118,480 





* Not membe rs of Fede ral Reserve Bank 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
March 7, $15,052,020; Feb. 28, $15,582,120; Feb. 21, $15,703,080; Feb. 14, $15,- 
441,450 


1300 


THE CHRONICLE 





[Vou. 120. 














Actual Figures. 
































Cash Reserve a 
Reserve in Total Reserve Sur plus 
tn Vault. Deposttortes| Reserve. Requtred Reserve. 
Members Federal $ $ g z $ 
Reserve Bank 550,228,000 550,228,000 586,978,470) 36,750,470 
State banks* 6,330,000) 5,021,000) 11,351,000) 10,431,000 920.000 
Trust companies* 2,107,000} 6,268,000) 8,375,000) 8,169,300 205,700 
Total Mar. 7 8.437 ,000/ 561,517,000) 569,954,000 605,578,770) 35,624,770 
Total Feb. 28_. 8,678,000 650,306 000 658,984,000 610,279,750, 48,704,250 
Total Feb. 21 8,685,000 612,312,000|620,997 000 605,380,250) 15,616,750 
Total Feb. 14 8,780,000 649,739,000 658,519,000 607,872,580 50,646,120 
* Not members of Federal Reserve Bank 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 7 
$15,260,310; Feb. 28, $15,437,610; Feb. 21, $15,756,780; Feb. 14, $15,442,650 








State Banks and Trust Companies Not in Clearing 
House. The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Cle aring House as follows 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furntshed by State Banking Department.) 

Differences from 


Loans and investments_____ cient bed acewei hind Varch 7 prevtous week 

RARERP SS Pi Rie Aa Rane oe - 1,004,439,300 Ine. $2,102,200 
Ourrency notes._.______. : oe 4,007,700 Ine 29.200 
Deposits with Federal Reserve Bank of New York 21,534,800 Dee $29,600 
Total deposits. ___. $6.336,000 Dee 200 000 


1,059,091,.700 Ine 7 869,500 
depositaries and from other banks and trust 
companies in N. Y. City, exchange and U. 8 
I a i tnd: 1.003.579.8800 Ine 4.758.100 
Reserve on deposits 150,543,000 Ine 233,500 


Percentage of reserve, 20.8% : 
RESERVE. 


—— State Banks-—— —Trust Compantes 


Cash In vault 


waan-s eeacecece ---$33,160,600 16.18% $78,717,900 15.22 
Deposits in banks and trust cos 11,922,900 05.82° 26.741.600 05.17 
Wrotal leet $45,083,500 22.00% $105.459,.500 20.39°; 





* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on Feb. 28 was $86,336,000. 














Banks and Trust Companies in New York City. — The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve tn 
Invesiments. | Depostts . tn Vaults. Depostiartes 
Week Ended— | $ | $ | s $s 

A sae 6,426 927,200 5,591,046,400 | 84,099,700 | 751,018,300 
Nov.15.........._.| 6,433 ,204,400 | 5,663,989,100 88,084,800 | 773,766,400 
Nov. 22 bth ant aheais 6,474,249,900 | 5,684,532,300 | 85,378,900 | 761,712,200 
| =e 6,518,724,600 | 5.708.357 .400 87,856,300 | 750,645,500 
is, Mba s acsen wats 6,528,299,100 | 5,760,687,300 | 89,895,100 | 775,979,000 
Dec. 13 ee eee 6,511,329,700 | 5,757,800,800 | 93,756,200 | 764,010,000 
Dec. 20 ae 6 ,467,071,000 | 5,767,935,500 | 98,888,600 | 785,101,000 
ere 6,499,441,100 | 5,745,656,500 | 104,916,200 | 766,067,300 
Ms. Mndaostskenhen 6,517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 
Sts, SPkdestckuacact 6,534,475,500 | 5,819,488,500 | 94,214,000 | 783,368,300 
Jan v7 Ses 6,502,799,000 | 5,781,126,50u0 | 87,350,900 | 773,115,400 
Jan. 24 RSET 6,449,153,600 | 5,693,929,.300 ; 82,585,000 | 752,408,400 
Ss: Sees | 6,400,877,800 | 5,605,108,000 | 82,041,200 | 737,862,600 
DK: Nesetnewedisa | 6,382,661,100 | 5,612,344,600 | 81,537,700 | 746,868,900 
Feb. 14-............ | 6,349,571,900 | 5,573,095,200 | 85,221,200 | 740,911,100 
Feb. 21 ehimasin acing 6,356 ,838,800 | 5,525,329,600 | 83,100,100 | 731,974,800 
Feb. 28 P -| 6,364 ,862,900 | 5,512,101,700 | §82.787.900 | 727.617.6800 
Mar. 7 6,344,910,100 ' 5,524,265,800 | 81,257,500 | 726,.004.500 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 

, tag ine 8 AS Over a) rn we 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 

(Stated tn thousands of dollars—that ts, three ciphers (000) omttted 














CLEARIN( Net | Loans, 
-LEARING Captal.| Profits.| Dts- Reserve Net Net 
NON-MEMBERS. ~ -— _ - —! counts, Cash wih Demand Time 
Nat. bks. Dec. 31) Jnvest- in Legal Depostts Deposits. 
Week Ending State bks. Nov. 15 ments, Vault, Depost- xs 
March 7 1925. (|Tr. cos. Dec. 31} ec. tortes. 

Members a ; < * Acre -" an re y A " ” “Acerase A ere : 
Fed’! Res've Bank! $ $ $ wey Ya — " "Ss ot y "s e 
Grace Nat Bank. 1,000 1,748 10,133 49 664 3,509 4.722 

er | 1,000 “1,748 1,0133 4 i 5 SO 722 

State Banks | ; _ ian ow _— 

Not Members of | 
Sth Res've Bank 
ank of Wash'n Hts) 200 481 7 667 741 60 6 On ] 
Colonial Bank __. 1,000 2,541, 26,900 2.944 1.680 23,800 3 146 
Fe ea -| 1,200) 3,022) 34,567 $685 2.040 29.800, 5,619 
Not Member of 
Fed'l Res've Bank 
MechanTr, Bayonne! 500 508 9,033 4102 60 5.013 6,088 
Total. ..........| 500 508 9,033 402 60 3,013 6.088 
Grand aggregate___| ~~ 2.700 ~ §,279 53,733 36 } 
--- 2. 5,24 8.7: 4.136 2.764 a36,322 16,429 
Comparison with prev. week 741 136 +- 303 59 ~46 
Gra agger., Feb. 28 2,700 5,279 54,474 4,272 2.461 a36,914 16,383 
Gr'd ager., Feb. 21 2,700 5,279, 54,282 4,437 2,542 a37,622 16,331 
Gr'd ager., Feb. 14 2,700 5,279) 55,025 4,353 2,512) a38,143, 16,200 
Gr'd ager., Feb. 7) 2.700 5,279| 54,001 4,166 2,734 a37,140 





16,141 





a United States deposits deducted, $166,000. 
Bills payable, rediscounts, acceptances and other liabilities, $834,000 
Excess reserve, $284,150 increase. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series oO! weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











! 
March 11. | Changes from | March 4 | Feb. 25 
1925 | precious week. | 1925. 1925. 
| 
$ g 7. $ 
CE sauradesnnesvdsetas 60,300,000| Unchanged 60 300 000} 60,300,000 
Surplus and profita.......-.- 78.629.000 Ine 18,000! 78,611,000 78,567 000 
Loans. dise’ta & investmenta_/906,560,000|Inc. 2,521,000/904,039,000 906 569,000 
Individual deposite, incl. U.8.|632,025 000) Dec. 10,478,000/642 503 ,000 642,059,000 
Due to banks......-.--.-.-- }138,161,000' Ine 1,441,000) 136 720,000) 132,359,000 
Tie GEES « 2cscunssoccs 189 346 000\Inc. 4,955,000|184,391,000)179,550,000 
United States deposite_____- | 22'904.000! Inc 2'000| 22,902,000] 22,899,000 
Exchanges for Clearing House) 28,159,000) Dec 505,000) 28,664,000 24,223,000 
Due from other banks--..-..-.-. 80.230.000| Dec. 8,741,000) 88,971,000 78,367,000 
Reserve in Fed. Res. Bank..| 75,484 ,000/| Inc 176,000) 75,308,000} 75,737 ,000 
Cash in bankand F.R.Bank-.| 10,435 000)Dec 359.000} 10,792,000) 10,153,000 
rve excess in bank and) | Beh 
ae mesarve Bank..-.! 640 ,000\ Ine 104,000 536.000! 535,000 








Philadelphia Banks.— The Philadelphia Clearing House 
return for the week ending Mch. 7, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3°, on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults 
is not a part of legal reserve. For trusi\ companies not mem- 
bers of the Federal Reserve Sys.em he reserve required is 
10°% on demand depsits and includes ‘Reserve with legal 











depositaries’’ and ‘‘Cash in vaults. . 
Week Ended March7 1925. | —— a 
Ciphers (00 ——— € eb. 2 
™ omitted. ile \Membersof, Trust 1925 | 1925. | 1925.4 
F.R.System Compantes| Total. 
! ‘ r | > os . 

Capital . ...cccccccccese £41.839,.0, £5,000,0) $46,839,0| $46,839,0) $46,839,9 
estan’ profits. PON 123'927 0! 16,739,0) 140,666,0) 140,666 ,0| 140,666.69 
Loans, disc’ts & invest’ta..| 806.088,0, 46,519,0| $52,607,0) 851,521,0) 846,221.9 
Exchanges for Clear.House 38,114.0 1,406,0| 39,520,0) 38,935,0) 34,2400 
Due from banks. - ------- 106 ,740,0 16,0) 106,756,0| 107,489,0) 113,511.9 
Bank deposits... .-.-.-.--.- | 147,095,0 983,0) 148,078,0| 147,334,0) 150,022.9 
Individual! deposits -...-.-.- | 588,974,0| 28,987,0) 617,961,0) 609,810,0 610,374.69 
Time deposits......-...-- | 95,136.0 1,693.0) 96,829,0) 102,345,0 102,134.9 
Total deposits.........-- | §31,205,6| 31,663,0) 862,868,0) 859,479,0 862 ,530.9 
U 8. deposits (not incl.) -- 9,073.0 9 179.0 9,173.9 
Res’ ve with legal depos’ les. 4,250.0 4,250.0 3,060 0 3,800.9 
Reserve with F R. Bank...) 64,157,0 | 64,157,0) 63,562,0) 64,990.69 
Cash In vault *...-.--.-- } _9,923,0 1,304,0) 11,227,0) 11,406,0) 11,626.9 
Total reserve & cash held...) 74,080,0 5,554,0| 79,634,0) 78,028,0) 80 416.9 
Reserve required. _....--.- | 64.499,0 4.266.0| 68,865.0| 67,907,0, 67,821. 
Excess res. & cash in vault _| 9,581.0 1,188.0! 10,769,0' 10,121,0° 12,595.g 





® Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mch. 12 1925 in 
comparison with the previous week and the corresponding 


date last vear: 
F Mar.111925. Mar. 4 1925. Mar. 12 1924. 
s s 








Resourcea— 3 
Gold with Federal Reserve Agent.-.....- 241,899,000 341,950,000 582,984,000 
Gold redemp. fund with U. 8. Treasury - 13,513,000 9,385,000 9.236.000 
ain saan ae ~ nian delice 0.000 
Gold held exclusively aget. F.R. notes. 355,412,000 351,335,000 592,22 
Gold settlement fund with F. R. Board. 188,378,000 201,690,000 168.477 000 
Gold and gold certificates held by bank... 313,004,000 291,578,000 187,544,000 
« r WEE... .anndsoseuueesen 856,794,000 844,603,900 948,241,000 
semua ues Gan a 30,771,000 29,514,000 30.620 .000 
Wiebed CERNE. ccaccccccesoecesscecs 887,565,000 874,117,000 978,861,000 
Non-reserve cash..........-..-------- 16,463 000 17,326,000 11,251,000 
Bills discounted— 
y me by U. 8. Govt. obligations... 142,168,000 133,117,000 72,762,000 
Other bills discounted .......-------- 47,111,000 44,240,000 24,164,000 
‘otal bills discounted .....-..-.-.-.--- 189,279,000 177,357,000 96.926 .000 
pitte boushe in open market........-.-.-- 75,009,000 67,285,000 44,284,000 
my t securities— 
ag scare pe niathedbedhbebanee 12,461,000 12,461,000 1.262.000 
I 691468000 101,356,000 28,971,000 
Certificates of indebtedness... -...-.-.-- 5 437 000 6,036 ,000 9.933.000 
Total U. 8. Government securities. 117,366,000 119,853,000 40. 106.000 
Foreign loans on gold_........-.------ 3,055,000 3,055,000 
All other earning assets .....-..-- j ‘ = _eeennee 100 .000 
— ee eee 484.709,.000 367,550,000 181,416,000 
Unvoliected ‘Weems-c.2a-2as0c220s0-=-- U2 tee 130'820°000 140/408;000 
Bank premises.........-.------------ 16,432,000 16,306 000 13.987.000 
All other resources........-..---------- &.796 000 8,148,000 4.494.000 
Total resources.......-..-----------! 457,407 000 1,420,276 .000 1.330.418 000 
ved Res. notes in actual circulation - - ---. 459,401,0.0 359,297,000 371,197,000 
Depoat ta—Member bank, reserve ace’t.. &71.062,000 $39,647,000 740,888,000 
Government. ......---------------- 5,907 000 5,841,000 6.405.000 
Other deposite.......-------------- 14,317,000 15,425,000 19.779,000 
ee. . -tntaminideedéseence 891,286,000 860,916,000 758.072.0000 
FI a ane we MEMEG. cccccecese ~ 114,020,000 108,155,000 109,190,000 
Capita) paid in......------------- see $1,125,000 30,579,000 29.728 .000 
Surplus_.........-------------------- 58.749,.000 58,749,000 59,929,000 
All other Mabilities..........---------- 2'826.000 2.580.000 2.302.000 
Total liabilities.........-.--------- 457,407,000 1,420.276,000 1.330.418 .000 
Ratio of total reserves to deposit and v is ‘ 
Fed. Res. note liabilities combined - - - - 71.0 71.6 86.7 
Contingent ability on bills purchased 
for foreign correspondents. -.-...----- 4.059.000 14.216,.000 2.185.000 
CURRENT NOTICES. 


The Colonial Trust Co., Philadelphia, has opened an investment de 
partment under the management of Charles 8. Roberts, formerly with 
Harrison, Smith & Co., for the purchase and sale of high-grade bonds, 
equipment trust certificates, &c for dealing in conservative first 
mortgages upon improved real estate. 

—Adolph Lewisohn & Sons, 61 Broadway. New York, have established 
an investment department under the management of Henry Siegbert and 
Arthur B. Retallick, for the purpose of acting nd brokers in 
jnvestment securities 


and 


as dealers 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 12, and showing the conditu n 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1275, being the first item in our department of ‘Current Events and Discussions.” 


ComBiINneD Resources AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Marcu 11 1925 


























































































































] . | r 
lwfar.11 1925.| Mar. 41924.|Febd. 25 1925.|Feb. 18 1925.|Fe, 11 1925.\Fed. 4 1925.|Jan. 28 1925.| Jan. 21 1925.|Mar. 12 1924. 
a —_ | | — 
RESOURCES. $ $ $ ae Ber Sor ee eee $ 
Gold with Federal Reserve agents___._- 1,612,227,000 1,597 ,655,000/ 1,603,443 ,000| 1,701,939,000) 1,712,410,000| 1,726 ,231,000/1,730,679,000) 1,744,722 ,000! 2,046,696,000 
Gol4 redemption fund with U.S. Treas. | 57,195,000, 51,397,000) 44,486,000 50,139,000} 48,298,000) 51,637,000 53,660,000) 50,590,000! 49,101,000 
Gold held exclusively agst. F. R. notes 1,669,422,000 1,649,052,000/1,647,929,000 1,752,078,000/1,760,708,000)1,777,868,000 1,784,339,000,1,795,312,000 2,095,797 ,000 
Goid settiement fund with F. R. Board. | 625,399,000) 658,315,000) 668,619,000] 578,550,000) 576,593,000) 570,035,000] 590,815,000} 592,394,000] 657,175,000 
old and gold certificates held by banks. 579,921 ,000) 553,523,000] 577,029,000) 574,647,000) 559,039,000) 572,987,000) 564,232,000) 557,014,000} 377,110,000 
Total gold reserves. ................ 2,874,742,000 2,860,890 ,000| 2,893,577 ,000/ 2,905,275 ,000/2,896 ,340,000/ 2,920,890 ,000/2,939,386,000| 2,944,720,000! 3,130,082,000 
Reserves other than gold............. 135,969,000) 135,095,000) 135,968,000) 139,929,000) 144,693,000) 143,704,000) 143,160,000} 138,715,000) 105,758,000 
Total reserves..................... 3,010,711,000 2,995,$85,000/3 029,545,000 3,045 ,204,000|3,041,033,000|3,064,594,000/3,082,546,000'3,083,435,000 3,235,840 ,000 
Mon-reserve cash.................... 56,150,000; 55,567,000) 55,533,000} 60,160,000) 58,045,000) 62,930,000} 74,371,000) 77,322,000} 50,282,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations. __ 246,630,000) 237,403,000) 283,332,000) 196,460,000; 190,515,000) 207,325,000) 164,892,000! 101,946,000) 214,557,000 
Other bills discounted............_. 163,792,000, 163,463,000) 150,473,000) 146,011,000) 141,291,000) 115,042,000) 108,800,000) 100,811,000] 268,842,000 
Total bills discounted_............. | 410,422,000) 400,866,000) 433,805,00e| 342,471,000) 331,806,000) 322,367,000) 273,692,000) 202,757,000) 483,399,000 
Bills bought in open market_......___- | 301,354,000) 303,641,000) 317,246,000) 311,747,000) 324,647,000) 308,004,000) 307,767,000) 306,176,000| 242,616,000 
© 8. Government securities: | 
ak a a 77,941,000 77,365,000 75,780,000 74,945,000 74,965,000 75,216,000 76,174,000 74,947,000 18,282,000 
ae 283,360,000) 277,744,000) 263,445,000) 273,082,000) 274,539,000) 273,252,000) 279,665,000) 292,307,000) 155,311,000 
Certificates of indebtedness____.____ | 27,031,000 27,626,000) 25,469,000 30,178,000 40,592 .000 40,360,000 38,225,000 56,210,000 38,776,000 
Total U. 8. Government securities. __ 388,332,000] 382,735,000! 364,694,000] 378,205,000 390,096,000) 388,828,000) 394,064,000) 423,464,000) 212,369,000 
Poreign loans on gold _........._ 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 Rae 
4ll other earning assets...........____ 3,452,000 3,452,000 3,452,000 3,458,000 2,559,000 2,559,000 2,559,000 2,559,000) 100 006 
Total earning assets_...........____ 1,114,060,000)1,101,194,000/ 1,129,697 ,000) 1,046 ,381,000/1,059,608,000/ 1,032,258,000| 988,582,000) 945,456,000, 938,484,000 
6% redemp. fund agst. F. R. bank notes cashed ciemban phdiniaeee . sekielen ail agente’ spetpeiteth oaiiiiiniele seeded 28,000 
Unoollected items... .. abtiame Se tihie dai ehccie 627,874,000) 659,805,000) 644,454,000) 682,314,000) 589,040,000) 567,815,000) 572,000,000 626,914,000! 638,715,000 
Bank premises. ....... Siti biieiaahienn | 58,751,000) 58,363,000) 58,332,000) 58,323,000} 58,057,000) 58,004,000) 57,939,000) 57 1902 ,000} 55,254,000 
4M) other resources._............. 24,817,000 24,382,000 24,450,000 24,500,000 24,399,000 24,317,000 24,831,000 24,604,000, 23,282,000 
Total ee, hited imneineibied 4,892 ,363,000 4,895,296 ,000/ 4,942,011,000 4,916,882,000/4,830,182,000|4,809,918,000)/ 4,800,269,000 4,815,633,000 4,941,885, 000 
ABILITIES. ' | 
?. BR. notes tn actual circulation._.._.. 1,730,684 ,000]1,727,383 ,000'1,728,752,000 1,698,890,000) 1,713,662 ,000 1,690,385,000|1,684,311,000 1,698,628,000 2,010,595,000 
?.R bank notes in circulation—net___ be ated es eee =e seneseue | PARSE ee Ree ee ee 394,000 
ta— i ' 
Member banks—reserve acoount..... 2.201,277,000/2,165,995,.000 2,208,405,000 2,190,651,000 2,174,546,000 2,193,624 ,000/2,171,723,000 2,140,611,000 1,944,699,000 
ERE Rial tl i SI RNIN 26,332,000] 39,465,000) 26,673,000 26,129.000) 27,601,000; 29,049,000) 52,114,000 31,146,000 54,222,000 
Other deposits................._. e 27,929,000] 32,279,000) 34,558,000 40,341,000) 40,308,000} 44,896 ,000| 41,379,000 44,339,000 19,929,000 
iceapeantiaiabinaaiadiipeinsanantemnn —| eal etl hk ish eS 
Total Gepogita___........-.-.. ee ~ 2,255,538 ,00012,237,739,000 2,269,636 ,.000 2,257,121 ,000|2,242,455,000 2,267,569 ,000/2,265,216,000 2,216,096,000 2,018,850,000 
Deferred availability items........... .| 562,750,000) 587,762,000) 601,041,000 619,074,000) 533,398,000) 511,833,000) 510,336,000 561,045,000 566,026,000 
Capita! Diicnkeussane a 114,254,000] 113,738,000} 113,596,000) 113,466,000) 1 12,328,000] 112,316,000) 112,246,000 112,187,000, 110,836,000 
a SE PSR 217,837,000] 217,837,000) 217,837,000) 217,837,000) 217,837,000) 217,837,000) 217,837,000, 217,837,000 220,915,000 
All other liabilities... 11,300,000] ~=10,837,000 11,149,000) 10,494,000) 10,502,000 9,978,000) 10,323,000 9,840,000 14,269,000 
Total liabilities. .......... Pes ene ~ 4,892,363 ,000 4,895,296 000 4,942 ,011,000 4,916,882,090 4,830,182,000| 4,809,918 ,000/4,800,269,000 4,815,633,000 4,941,885,000 
Ratio of gold reserves to deposit and | | 
F. R. note liabilities combined... - 72.1% 72.1% 72.3% 73.4% 73.0% 73.8% 74.4%| 75.2%| 77.7% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined______ 75.5% 75.6% 75.8% | 77.0% | 76.9% | 77.4% 78.0%} 78.8% | 80.3% 
Contingent liability on bills purchased , | 
for foreign correspondente._._._____ | 48,715,000) 47,781,000) 45,494,000 44,581,000| 43,210,000| 45,157,000! 47,174,000 47,332,000 9,785,000 
eee oe | | es | = —————— 
Dtstributtion by Maturtstes— $ 4 $ \ $ $ % $ | 3 i $ 
1-15 days bilis bought in open market- 95,578,000] 102,303,000) 133,777,000, 107,286,000) 108,570,000! 93,789,000, 90,251,000) 92,896,000 92,878,000 
1-15 days bills discounted_._..._..___ $26,761,000) 313,410,000! 353,789,000) 264,345,000 264,095,000} 253,097,000) 202,035,000, 133,962,000, 302,284,000 
1-15 days U. 8. certif. of indebtedness. 2,223,000, 2,362,000) 2¢0,000 14,000] 617,000) 14,000) MO seven 11,187,000 
1-15 daye municipal warrante__....._. 2,000) 2,000) 2,000 8,000 8,000) DGG cacccdsess| snedensses neaes 
16-30 days bilis bought in open market _- 57,712,000 50,998,000 55,785,000, 71,762,000) 83,785,000) 85,541,000) 78,374,000, 66,104,000) 49,880,000 
16-30 days billie discounted _.........-. 21,849,000, 22,110,000) = 17,440,000 20,229,000 18,976,000! 18,292,000 17,691,000 16,734,000, 44,715,000 
16-30 days U. 8. certif. of indebtedness. ine -| 196,000) 452,000 an otiantukene | 196,000 BGG GOR! sccecccess | eesse 
16-80 days municipal warrants......... a thames . abtadanicel cunesens ences 9,000! 9,000! paces 
81-60 days bilis bought in open market -- 86,958,000 85,836,000) 74,827,000) 75,660,000) 75,542,000) 83,259,000) 96,502,000! 108,240,000) 61,957,000 
81-60 days bilis discounted _........... 32,734,000 34,378,000 31,629,000 27,716,000) 24,611,600) 26,847,000 28,531,000 26,849,000 65,702,000 
81-60 days U. 8 certif. of indebtedness. weveceea] — cererere| -e-eeerees | aeseseus 285,000 256,000 296 000 62,000 ae 
81-60 days municipal warrants--.---..... ee ecacece] -scecesecs | wesccess| cocecs cece] seeccceeee| socccecee= | =n-----=-- - 
61-90 days bills bought in open market... 53,727,000| 57,534,000) 48,277,000, 52,551,000); 52,488,000) 40,048,000, 34,973,000) 31,355,000 35,064,000 
$1-00 days bills discounted___._._.___- 18,127,000 19,969,000 20,620,000; 20,213,000 14,345,000 14,393,000 15,069,000, = 14,931,000) 45,636,000 
61-90 days U. 8. certif. of indebtedness. iecctenl|  saaeee al sesadscacs) sanandus! sdsnanewun | cescscessel <seccsoses 240,000) 33,000 
61-90 days municipa! warrants. _......- ree Seonscel cosssnse . wee nnnnn| nanan nnn | wecesecees| cocecccecs | wesecneees| ------ ; 
Over 90 days bills bought in open market 7,379,000 6,970,000 4,580,000) 4,488,000) 4,262,000) 5,367,000 7,667,000 7,581,000} 2,837,000 
Over 90 days bills discounted _........- 10,951,000! 10,999,000 10,327 000 9,968,000) 9,779,000 9,738,000; 10,366,000 10,281,000; 25,062,000 
Over 90 days certif. of indebtedness... . 24,805,000 25,068,000) 24,787,000) 29,673,000) 39,690,000) 39,864,000, 37,719,000 55,908,000| 27,586,000 
Over 90 days municipal warrants... - -- aes . pacesces| sseececese . Ste ebout | eenececece | eecweecece| cocccese-- | séetennten ~------ 
Pederal Reserve Notes — eel OEE SEES OE eS eS Sa SS 
Outetanding.............-.-.-.-.-22. | 2,040,.508,000 2,050,319,000 2,052,673,000 2,057,731 ,000|2,055,638,000)| 2,055,967 000 2,073,168,000 2,099,962 ,000 2,521 ,424,000 
Geld by banke_..._._. SD AMIEL 399,824,000) 322,936,000) 323,921,000, 358,841,000) 341,976,000) 365,582,000) 388,857,000, 401,334,000) 510,829,000 








vas \—- \-- - eee 
In actual circulation..............-. 1,730,684,000 1,727,383,000 1,728,752 ,000, 1,698,890 ,000 | 1,713,662,000) 1,690,385,000 1,684,311,000.1,698,628,000 2,010,595 ,000 





Amount chargeable to Fed. Res. Agent 3,130 ,.974,000 3,047,852,009 3,039,461,000 3,053 445,000 3,043,551 .000 3,063,692 ,000 3,088 ,368,000 3,1 13,354,000 3,480,281 ,000 








{m bands of Federal Reserve Agent..... 990,466,000) 997,533,000) 986,788,000) 995,714,000) 993,913,000) 1,007,725,000) 1,015,200,000 1,013,392,000| 958,857,000 
Issued to Federal Reserve Paoks.... 2,040,508,000 2,050,319,000 2,052,673 ,000 2,057,731 ,000 |2,055,638,000 2,055,967 ,000|2,073, 168,000 2,099,962 ,000'2,521,424,000 
How Secured— ——_——— ~4 = ——_—— Y=  —_ —_? = == 

By gold and gold certificates. .......... 277,916,000) 277,516,000) 278,016,000) 282,516,000) 281,516,000) 281,564,000) 281,849,000 281,449,000) 328,184,000 

By eligible paper. ........... e2neceen - | 428,251,000) 452,664,000) 449,230,000) 355,792,000) 343,228,000) 329,736,000) 342,489,000] 357,552,000! 474,728,000 

Gold redemption fund............-.-. 105,587,000) 104,131,000 101,566,000) 105,841,000) 108,767,000) 102,970,000) 107,412,000) 107,196,000) 115,728,000 

With Federal Reserve Board.......... 1,228,724,000}1,216,008,000 1,223 ,861,000/1,313,582,000/1,322.127 ,000/ 1,341,697 .000/ 1,341 ,418,000/1,356,077 000 1,602,784 ,000 


Total . .. 2c ccc ccc ccc cece cc cn eee (2,040,508 ,000)2 050,319,000 2,052,673 000) 2,057,731 ,000 2,055 ,638,000 2,055,967 ,000 2,073, 168,000 2,102,274,000 2,521,424, 000 


Eligible paver Aelivered to F. R. Agent.! 679.034.000! 670,983.000' 716,703,000! 625,203,000 621,373,000 596,028,000) 557.310.000' 485,488.000 693,236,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 111925 





Two ctphers (00) omiuted . 














\ i | i i i 
Federal Reserve Bank of — Boston. | New York.| Phila. |Cleveland.| Richmond) Adanta. | Chicago. | St. Louta. Minneap.| Kan. Ctuy| Datias. |SanFran.; Total 
RESOURCES. a. ae OS a Oe BR eer es = $ $ 
Gold with Federa Reserve Agents! 169,635,0) 341,899,.0)139,570,0 170,056.0) 61,005,0 139,858,.0)165,.632.0) 49.899,0) 67,118,0) 58,865,0) 39,434,0/209,246,011,612,227.0 
Gold red'n fund with U.S. Treas.) 6,652.0 13,513,0] 13,141,0) 4,159,0) 1,395.0) 2,301.0; 2,704.0) 4,529.0 729 0) 2,825,0] 2,292.0) 2,955 o| 57,195.0 
| — ~ = ' - - = 


pe Paty : 2 ' | in “ on 
Gold held excl. agst.F.R.notes_ 17% 287.0) 355,412,0)152,711,0/174,215,0) 62,400,0) 142,169,0)168,336,0) 54,428,0) 67,847,0) 61,690,0) 41,726,0)2 


» « | 77 ‘ 

2,201,0)1,669,422.0 

Gold settie’t fund with F.B.B'rd) 43,191,0) 188,378,0| 39,256,0! 59,602,0) 16,880,0) 14,331,0) 94,307,0) 28,840,0) 23,321,0) 48,375,0) 25,844,0 
3 ) 


l 
43,074,0| 625,399,0 
559.0 $,.4308,0| 9,051.0) 29,695 0) 579 ,921.0 

















Gold and gold ctfs. held by banks! 26.625.0) 313.004.0 22,786 .0) 28,205,0| 23,554,0) 9,484,0) 98,055,0) 9,592.0) 6 | 
otcihsennbiendll aepadinainanliazial . a icoail 7 — - |— —— 
Total gold reserves. ........-.. 246.106,0| 855.794,0/21 4,753,0|262,022 0) 102,834,0/165,984,0)360,.698.0) 92,860.0) 97,727,0)113,373 0| 76 ,621,0|284 ,970,0)2,874,742.0 
Reserves other than gold. .____. 15.680.0| 30,771,0| 6.204 0) 8,674.0) 4 982.0) 11,824,0] 19,485,0) 17,998,0) 1,678.0) 3,689,0) 9,229.0) 5,755 0) 135,969.0 
italia mee: " . ‘ ; = = 
Tee GET VER, cecuccsncecees 261,786,0| 887,565.01220,957,0|270.696 ,0) 107 816,0]177 808.0) 380,183.0)110,858,.0) 99,405.00 117,062,0) 8$5,850.0/)290,725,.0 3,010,711.0 
Mon-reserve cash.............. 5,079.0) 16,463,0| 1,759.0) 2,969,0' 2,882.0) 5,409.0; 8,604.0) 3,720.0 990.0| 2.168.060) 2.332.060] 3.775.0) 56 150.0 
Bills discounted: ee : " ae aaa | ae a ee ae al oe = . 
Bec. by U. 8. Govt. obligations) 14.482,0) 142,168,0) 20,465,0) 37,083.0 1,255.0 1,067.0} 8,615.0) 2,505.0) 108.0 1.0 131,0] 10,200,0) 246,630.0 
Other bills discounted ........ 2,203,0) 47,111,0) 11 127.0) 13,534,0) 21,166 | 13,502,0) 18,245,0) 4,658,0) 3,791.0 577.0] 2,067.0} 12,811.60] 163,792.0 
ae —_ alened . oo . . . = = 
Tota Ibille discounted ........ 2 3 ,685,0) 189,279,0| 31,592,0| 50,617,0| 30,421,0} 14,569,0| 26,860,0| 7,163.0] 3,899.0) 4,128.0} 2,198 0} 23,011,0) 410,422.0 
Bilis bought in open market-.... 41,338,0 75,009,0| 23,273,0| 30,604,0) 10,115 i 10,950,0} 34,095,0) 13,675,0) 7,639,0) 13,677.0) 11,135,0) 29,844,0) 301,354.0 
0. 8. Government securities: | | | - ae 
BORGES. «oc cecccccscecccscs 2,662.0) 12,461.0} 1,416.0) 10,948,0 1,407.0 1,580,0) 19,649,0 1,519.0; 8,846.0) 8,628.0) 5,709.0) %3,116,0) 77,941.0 
Treasury notes..........-. 17,216,0) 99,469.0) 27,041,0) 25,558.0 1.0 1,149.0) 38,.299,0) 7,968.0) 9,419.0) 14,186,0) 12,487,0) 28,727,0) 283,360.0 
Certificates of indebtedness./;  3,529,() 5,436,0 ad 6,359.0 73.0 791.0) 1,447.0 345.0 408,0;  1,909,0) 541.0) 5,566,0) 27,031.0 
——__——_|— — . - -_—}|— - -—_— —|——-— _|] i— - —_——} —__—_ _|———— —|— 
Teta! U. @. Govt. escurities. _' 23.707.0 117.266.0' 287810! 42 8850' 3721.0! 3.5200) 59.395.0 9.832.0 18.673.0 24.723,0 18.737.0 37.409.0 388.232 0 
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BESOURCES (Conciudea) 
Twe ctphera (00) omtited Burton Vew York Phtia Cleteland. Richmond) Atlanta. Chicago. St. Louts Af tances Kan Ctty| Dahas San Fran Totai 






$ b g ‘ $ bd $ $ 3 s £ 
Voreign!oans on goid___......-.- 4,055,0 1,050.0 1,208.0 609.0 462.0 1.564.0 525.0 468.0 462.0 399 ( 798.0 10,500,.0 
All other earning assets 2,950,0 2.4 00.0 3,452.0 















Total earning assets 91,730. 84,709,0 87,649,0 125,294.0 44,466,0) 29.501,0 121.914.0 31,195,0) 30,581,0 43,490,0, 32,469,0|) 91,062,0 1,114,060,0 
Uncollected!ter oe 5,703.0) 143,442,0 56,321,0, 51,653,0) 52,661,0) 32,21 79,168. 2,274.0, 13,295,0, 41,698.0, 30,04 39,397,.0| 627,874,0 
Bank premises : 4.1 16,432,0, 1,114,0| 7,573.0, 2,446.0) 2,780. . ( 865.0 3. ) 4,111 1.8 3,269.0 58,751,0 
All other resources | ) 8.796 ,0 480.0 $50. 537.0 2.060. 82 331,0| 3,016.0 604.0 1.816, 4,723.0 24,817,0 













































































Totalresources 418.610,0 1,457,407,0 368,280,0 458,635,0 210,808,0 249,777, 50,0 182,243,0 150,326,.0 209,1 ) 154,343,0/432,951,0 4,892,363 
LIABILITIE 

P.R.notesin actual circulation 199 ,.442,0 $59,401,0 159,312.0 194,174,0 75,857,0 142 le. 173 6 ,f 91,191.0 67,011, 6 804 ; 196 ,575,0 1,730,684,0 
Deposits 

Member bank —reserve acct 137.334,0| 871,062,0 125,495.0 178,278.0) 65.856.0 66,071,0 30 78,912.0 57,918.60 88.22 f 2 2,024,0 2,201,277,0 

Government 2,481.0 5,907.0) 1,501.0) 2,122.0 ) 2,94 2 S 2,034.0, 1.044 1.682 1,182 2,226,0 26 332 ,0 

Other deposits 135.0 14,317,0 $14.0 1,101,f 1 $2 144.0 1 .216,0 1,258.0 127.0 ; SU 7,722,0 27 ,929,0 

Total deposits 139.950.0. 891.2 0 127.310.0 18 O10 6F ) ¢ 154 R924 R2 904.0 + 3RO4 SOE 6.389 r 72,0\2,255,538,0 
Deferred availabilit eme 54.332.0| 114.020.0 50.178.0 46.572.0! £ ‘ 24) ‘ ores 281°) 2999 a an 4 : se = 62 750.0 
Oapital paid tn 8 078.0 31,125,0 11,097,0 12,959, 64.0 4,593.0 15,4914 114.0 3,261.0, 4 l. : 114,254,0 
Surplus . 16,382.0 58.749.0, 20.059.0 22.462.0 11.7 BOD ) 428 y O71 7.497. 8.977.0| 7 2 l 7 217,837 ,0 
All other Habilities 426.0 2,826,0 324.0 967.0 DSO 629.4 1f 0 482.0 946 4 136. 725.0 ] 5.0 11,300,0 

Totalilabilities 418,610.0 1,457,407,.0 368,.280,.0 458.635.0 210,808,.0 249,777,0 599,850,0 182,243,0 ( 26.0 2 ( i 2 1,0 4,892 ,363,0 

Memoranda 

Ratio of total reserves to deposit 

and F. R. note labliities com 

bined, per cent 77.1 71.0 77.1 72.1 75.7 84.1 78.8 83.1 78. 74.2 774 78 75.5 
Contingent liability on bills pur 

_ chasedfor foreign correspond’ te 14,0590 $888.0 5.621,0 2.835.0 2,151.0 7,28 2,444.0 1711.0 2,151,0' 1,857.01 3,715.0 48.715.9 

STAT EMENT or FEDERAL RESERVE AGENTS’ AC COUN" TS AT CLOSE OF BUSINESS MARCH 11 1925. 
Pederai Reserve Agent at— Bosion New York Phila Cleve. Richm'd Atianta C rhicage. St.L. Minn. K.Ctty Dallas |SanFr Totai,. 














' 

Resources — (a Thousands of Dollars) y $ $ $ g s BY $ x $ os $ § 
Voeteral Reserve notes on hand_._._.____- ‘ é 59,750 325,940 52,800 45.300) 24,105 62,998) 261,537) 25,660) 18,096) 28,473, 21,707) 64,100) 990,466 
Voetera! Reserve notes outstanding. ___- 222,572) 457,806'184,998 212,369, 91,019 161,070) 186,282) 58,609, 69,784!) 73,809) 50,740)241,450 2,040,508 
Collateral security for Federal Reserve notes outstanding | 

Gold and gold certificates - 30,300 186,698 6,000 8,780 5.000 12.075, 13,052 16,011 277.916 

Gold redemption fund_ Ee ee ne ee 29,201) 11,181) 11,276 3,210 6,868 4.987, 2,884 1,566 4,505 3.423) 13,211) 105,587 

Gold Fund— Federal Reserve Board__.._. ..-1126,000) 126,000 122,389 150,000) 57,795125,000) 160,645) 35,000) 52,500) 54,360) 20,000)196,035 1,228,724 

Eligible paper {Amount required. ; : .--| 52,937, 145,907; 45,428 42,313 30,014 21,202 20.650, 8,710, 2,666) 14,944, 11,306) 32,204) 428,281 

| Excess amount held -. ‘ sosacen| S0nne 97,803 $,020| 37,279 9,357 3,501 40,063) 11,222 §% 492 2.713 1,932! 19,989| 250,757 
A ee ee ..--1519,980 1,399,355 425,816 507,317 215,500 388,939, 674.164 154,100 166.156 178,804 125.119 566.989 5,322,239 

(CAaMAHites — = 
Bet amount of Federal Reserve notes received from 

Comptroller of the Currency -.-- ‘ 282,322, 813,746 237,798 257,669 115,124 224,068 $47,814) &4,269 7,880 2,282) 72,447\305,550 3,030,974 
Collateral received from) Gold... — 169,635 341,899 139,570 170,056, 61,005 139 8, 165,632, 49 67,118) 55, 9,434) 209,246 1,612,227 

Vederal Reserve Bank! Eligible paper... ---- .--| 68,023 243,710 48,448 79.59 ) 1} 2 ) 60,7 10 2 1 8 17,6 13,238) 52,19 679,038 

Scebendaseeaaue jotta .---/519,980 1,399,355 425,816 507,317 215.500 388,939 674,164 154,10 f 78.804 12 10 566,989 5,322,239 
Wederal Reserve notes outsetanding..___._____. sheweleeeern 457,506 154,998 212,369 41.019 161,070 186,282 S600 69.784 73.809) 50,7 241,450 2,040,508 
Vederal Reserve notes held by banks.._............-- 23,130 128,405 25,686, 18,195 15,162, 18,752 12.746 7.418 2.773 7,005 5,677 44,875, 309,824 

Pederal Reserve notes tn actual circulation....._.. - 199.442 $59,401 159,312 194,174 5, 857 142 s18 173 536 51,191 67 oll 66,804 45,063 196,575 1,730,684 





Weekly Return for the Member Banks of the Peduudl Rewiies System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 739 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523 The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 1276 


1. Data for all reporting member banks in each Fede ral Reserve District at close of business March 4 £925. Three ciphers (008) omitted. 
































Federal Reserve Dtstrict. Boston, |New York: Phtla. |Cleveland. Richmond) Atlanta. | Chicago it. Louts. Minneap. Kan. Cuy) Dallas. San Fran Total. 
Number of re porting 4 banks — 42 108 55 76 74 a) 100 33 25 71 19 70 739 
Loans and discounts, gross’ $s $ s $ $ $ $ $ ¢ : $ $ s 

Becured by U. 8. Gov't obligations 7,888 82,704 11,757 19,689 6,57¢ 10,29 $1,857 13,688 7 ] 612 11,492 206 242 
Becured by stocks and bonds. —__- 305,140 2,213,646) 316,313) 433,136) 126,837 73,171) 692,908 181,857 60,0 102,50 73,2 2 085) 4,793,880 
All other loans and discountas_. 649,674 2,567,409 364,249) 738,948 349,609) 383,841 1,216,269 i6 640) 20 s 241,20 . (00, 8,243,173 

Tota! loans and discounts. -_. 962,702 4,853,759, 692,319.1,191,773| 483,022) 467,307)1.941,034| 512.185. 269,142 449,922) 318.053)1,092.077| 13,243,295 

Investments 

U. 8. pre-war bonds 4 ——— 10,183 37,795 0,568 31,502 25,163 14,855 17.407 13,257 7,14¢ 9.333 17,489 24,662 218,360 
U.8. Liberty bonds______.___. 78,893 624,026 61,242) 170,548 $6,744 9 052 lf 70 25.8 97 23 42.973 15,620; 115,032, 1,363,203 
U.8. Treasury bonds — 17,168 152,569 15,808 1,227 5 647 2,208 18 O12 2 14,639 6,05 42,499 349,100 
U.8. Treasury notes. _.__.__. 8.953 240,034 19,407 55,615 1.804 4,27 4,611 15.791 17,979 22.647 0,164 26.657 515,939 
U.8. Treasury certificates : 1,878 27,708 6,995 7,085 41 1,084 12 f 65t 72 2.8 1,915 15,475 $4,029 
Other bonds, stocks and securities 193,770 1,059,155 257,027) 352,088 61,556 $1,174 417,089 98,611 &.421 72,57 21,198, 192,726) 2,805,394 

Totallavestments._....._... 310,845 2,141,288 360,047) 646,065, 131,255 71,650, 755,455, 159,445) 106,449 165,003 71,469) 417,054) 5,336,025 

Total loans ana investments -|1,273,547 7,005,047' 1,052,366 11,837,838 614.277) 538.957\2.696.489, 671.630\ 375.591) 614.925) 389,522!'1.509,.131\18,.579,320 
Reserve balances with F. R. Bank 80.257, 758.008 80.597 114,552 38,403 $0,152) 231,121 50.415 28,536 7 5 2 Ah 106.749 1,626,637 
DCD: Kccasmeccecas 20.977 79,488 15,583 30,519 13.698 10,889 52,618 7,658 770 11,822 11,129 21,49 251,644 
Net demand deposits . . =e 2 858,148 5,645,901 755,149) 999,585 $66,590) 318,835.1,753.450 $18,709) 252,357 500.80 294 45 780,115 12,924,095 
Time deposits__. sasansnesent SEO beeaes Ave 318 717,463) 189,023) 193,548) 929,099) 206,803) 107,372) 137,216 15,929) 729,741) 4,945,038 
Government de posits. . 22.516 25.096 10.5 11,439 2.136 2,941 21.000 6.469 1.602 657 1,650 7.36: 113,391 
Bills pay'le & redise. with F R. Bk : 

Secured by U.S. Gov't obligations $3,665 117,550 5,110 25,596 3,152 48 6,268 160 115 237 100 9,270 171,271 

Allother___. 6,815 36,293 3.472! 4.205 % 156 9.710 4,262 2.006 308 66 1,650 6,600 83,543 

Bankers’ Balances of Reporting Member Ban ks in Fede ral Reserr e Bank Ci tle | 
PP WN s wktcccdcncnsctaccau 132,623)1,147,125 193,192 52,945 36,201 21,116) 445,355) 101,855 69,267 128,28 $7,452) 119.276) 2,494,693 
Due from banks... a 42.252 105.064 65.101 29,349 14,998 14.545' 183,297 30,566 22.31 6,707 ; ) 72,527 672,077 

2. Data of reporting member banks in New York C ity, Chicago, eae for whole country. 
Ali Reporting Member Banks Re porting Member Banks in N. Y. Ctty.| Reporting Member Banks in ¢ Chicago. 
Mar.4 1925 | Feb. 25 1925 Mar. 5 1924 Var 4 1925.\Feb. 25 1925.: Mar. 5 1924.|Mar. 4 1925. Fe 25 1925.|M 5 1924. 
Number of reporting banks. : 739 739 758 67 67 67 46 46 48 
Loans and discounts, gross: $s $ $ $ $ s $ $ : 

Becured by U. 8. Govt. obligations 206 ,242,600 202,744.00 213,687,000 77. 882.00 77,495,000 66,215,000 23,740,000 23.354,000 25,866 .000 

Secured by stocks and bonds 4$.793,.880.000) 4.746.733.000 3.820 1.000 1.982.463.0000 1,.964.734.000 1 16.977 OOM 15.848 0 518.604 ( $42,321,000 

All other loans and discounts $,.243,173,000 8,193,.354,000) 7,900,509.000 2,268,162.000 2,242,025,000 2.265.011.0000 697,521,001 ist 82.000) 645,089,000 

Total loans and discounts. 13,243,295,000 13,142,831,000 11,934,565,000 4,328,507,000 4,254,254,.00 728,2 OO 237,129,000 1,22 0 ,0f 116,276,000 

Investments : 

. 8. pre-war bonds___... alia 218,360,000 218,834,000 270.324.0000 27 068.000 27 067 .OOf RH f 1.938.001 l S 000 1.198.000 
U.8. Liberty bonds RO GIS 1,363,203.000' 1.375.887.000 999.872.000| 528.071.000 532.055.000! 381.962.000 81 083.000 82 165.000 43.177.000 
U. 8. Treasury bonds. ies 349,100.000 351.026.0000 75.607 .000 136.705.000 136,.526.000 15,156,000 26.347 00 26 662 OO 5.065.000 
U. 8. Treasury bonds ean 515,939,000 514.721.000 783.613.000 222.109.000, 214.861.000 389.185.000 67.052. 71,184,000 77,745,000 
; U. 8. Treasury certific ates. 8$4.029.000 114.315.000' 96,681,000 25.802 .000 54,.895.000 20,330,000 6.918.000 6,700,000 15,569,000 
Other bonds. stocks and securities_| 2,805,394,000) 2,820.751.000| 2,222.912,000' 792,218,000 797,903,000 571,043,000) 200.277.000) 208.222.000' 160.745.0000 
Totalinvestments.______ eek §,336,025,000 5,395,534,000' 4,449,009,000 1,731,973,000 1,763,307,000 1,416,342,000| 383,615,000 $06 871.000 106.499 000 

Total loans and investments ___|18,579,320.000 18,538, 365,000) 16,383,574,000 6.060.480,.000 6,047,561.000 5.144,545.000 1,.620.744.000 1,625.241,000. 1.422.775.¢ 

Reserve balances with F. R. banks... 1,626,637.000. 6.681 ¢ 19,000 eae 988,000 702,776,000 748.576,000 584,446,000 ; 158 145 000 161,006,000) 150 225 ro 
Se Wesachassecneseaesens 281,644,000 294 501.000 279,175,000 64.368.000 70,226,000 64,902,000 26 .045.000 28,402,000 27 385,000 
Net demand deposits.............. 12,924 ,095,000/ 12,932 ,093,000) 11,174, 184,000 5,103,839,000 5,092,499 ,000 4,297 ,647,000/1,141.291.000 1,146.309.000'1.015.185.000 
BD GE ventccccncencecsscce 4,945,038,000) 4,950,842,000) 4,194,062,000| 765,505,000, 794,442,000) 607.829.000) 454,809,000 456,469,000 372,933,000 
Government deposits._.........._. 113,391,000 112,938,000 124,644,000 16,279,000 16,279,000 33,974,000 14,343,000 14,343,000 6,241,000 
Bills payable & rediscounts with i 

Federal Reserve Banks: } | 
po 8. Govt. obligations.| 171,271,000 216,920,000) 118,206,000 98,450,000 149,550,000 27,175,000) 718,000 1,668,000 5,274,000 

Séece weanceccceccccccce| 83,543,000 71,849,000 143,591,000| 34,696,000 32,789,000 8,914,000 1,600,000 1,000 000 909 ,000 





Total borrowings from F.R.bks| 254.814.000' 288.769.000' 261.797.000 ~ 133, 146 000 ~ 182 339, 000 3.089.000 2.318.000 2. 668 8.000 6,183,000 
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United’ States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 





















Ww all Street. F vidiw N ight. Bai h li 3, 1925. we furnish a daily reeord of the transactions in Liberty Loan 
Railroad and Miscellaneous Stocks.—The review of the | bonds and Treas iry certificates on the New York Stock 
‘ ( ark 2 ) . - . . ‘ » . 
‘ — M e el is given the ree — e rape 7 hi Exchange. The transactions in registered bonds are given 
© IOMOWINE are saxies made at the Stock hxchange 3 
on 5 ' , le HtocK Exchange this | in a footnote at the end of the tabulation. 
week shares not represented in our detailed list on the - 
pages which follow: , 
—_ Datly Record of l Bond Prices.\Mar. 7\Mar. 9 | Mar 10| Mar 11! Mar. salarar. 13 
: marinade aches : nae 
STOCKS l Ki j Rar nce Jan. 1 First L iberty Loan High 101 101292 101": 101! _ | 101%% 1011533 
Week Ended M 13. - 34 % bonds of 1932-47 Low 101'8a2) 101 '422) 101 1015 101% | 101s 
é L t (First 348 Close, 101 10143) 101! 101s 2} 1O1'422) 1013 
siden istbiint Total sales tn $1,000 untis 37 204 123 114 184; 103 
J < Converted 4° bonds of (High 101! *s9 | -- 
Railroads 1932-47 (First 4s) { Low LOL! &s2 -- 
Bruns ‘ &I : } Muar Close 101! 829 --- 
low M tai sales in 21,000 untts Ss 9 - -< 
N ( I Mar Converted 44% bonds (High) 101'%9| 10 101'%s2) 10! a} 101252) 1012%!s9 
N f 1032-47 (Firet 44% 8)/ Low 11 1 101 LO1L!%39) 1011839 
Pac ‘ Close 1O1'% 10119 101 LO1', 1O1'Ss2) LOLs 
2 ef. Total sales tn $1,000 untts 37 11 3 100 28 
a - Second Conve 1h High ae 
> bonds of 1932-47 (First/ Low 
‘I | i7 Second 4% (lowe - 
fal sales in $1,000 units 
Industrial & Mis Second Liberty Loan High LOO2%s9, 100 1002299 
A rie 4% bonds of 1927-42 Low 2» «100 1002239 
Ar ( - Chk LOK 2, LOO2%2%a9 
A | Total sales in $1 unit 5 132 1 
‘ ( Converted 4 bonds (High) 1 l l 100 1002739 
A of 1927-42 (Second Low | LO l 1007339 
| ‘ i } is ‘ wae l ) j { Ot)? LOO2 539 
B ‘ , lot ales in 31 units 14 390 3 1 870 427 
Br \! r Third Liberty Loan High, 101 1! 101 | 101 101! ®33 
Bu rerminal | M ’ 444 bonds of 1928 Low_| 101 10} 101 O1 101! 439 
Cr Peed I . (Third 48) Close) 101 10] 101 ( 2) LOL'?se, LOL! 439 
pr Total sales tn $1,000 untt 47 141 595 745 440 
Ch r ' Fourth Liberty Loan High) 1012723) 101%) 101 if 1O12%s9) 1012633 
es | Peal ' Pet 4\4 bonds of 1933-38 Low 101 LO1L% as i 10) 1174 LO12% 3 
or Co ) , (Fourth 44a Close 101 10} e 101 101 10) 101749 
Co ( f 14 Feb 11 Feb Total sales in $1,000 untts_ 30 182 618 631 92 159 
Crex C 1 1 1 ’ Mar 44 Jan lreasury High) 1042752) 104? 104%a2) 104 1047432) 1041493 
Deere & ¢ ’ 1 Feb 44s, 1947-52.........-{Low_| 104 L042%99) 1042253) 1042%59) 1042 2) 1041839 
Devoe-} 1g MI ‘ = 0 Fet Close, 104 104259} 1042292) 104 L047% a9) 104% 43 
En ) 1 ' ' Pet | Total salea tn 31,000 untts ) 24 3 2 27 37 
Fe 100 4 { 57 lan| 87 ! 49 1944-1954 - ---(High| 10039! 100%! 100'%_) 100%%2| 100'%s2} 1001s 
Fist 1 f ‘I 11 ¢ , Feb 68 lan 4 Low LOO! 39) 100'* W729) LOO's9) 100739) 100! 
Fo n ( , lar , “4 1 ‘I 9 Febe (Close! 100 100 LOO'%se! LOO'Ss9} LOO'*s2) LOO'Sss 
Fr lin fl 1 M 1 04 Jan Total sales tn $1,000 untts_ 9 42 28 14 75 54 
Cire We Sug pref ) ‘1 1 ) 1 Feb11t Jan ee aneees 
a . “hes ¥ a+ e Mar } ' : 89'¢ Mar Note.—The above table includes only sales of coupon 
a hee ( ’ Marl] ) in 104 feb rn ; . , 
Helme (G W’ 9 100172 Ma ; Mar 717 Mar 77% he bonds. Transactions in registered bonds were: 
Int Agric, prior pref_100} 100 46 Mar 9% 46 Mar 9 46 Mar 52 Jan 
Int Telep & Teleg rights wii 3 ar 11 { cine 5 F ri Feb 1 ist 3%s 101! 429 to 101' 49/23 3d 4%8 101% to 101s 
Jones & L Stel. pref. 100 100114 Marl2114 Mar12.111 ,114 Mar 2 lst 44s 101% to 101!%)28 4th 4)(8 101259 to 10179 
KC Pow & Lt, ‘st pref.*} 200101 Mar ®101% Mar12) 99 Jat 101% Mar | 44 2d 4s 1007'2 to 10074; 
Kresge Dept St’s. pf_100 200° 93 Mar % 93 Mar 9! 88 Jan 93 Jan 
Kuppenheimer, pref.100| 100100 Marl#100  Mar13\ 99% Feb100 Mar | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c 
Liggett & Myersrichts. (21,700, 8 Mar 11 8% Mar 7 7% Jan) 9% Feb . a 
Long Bell Lumber’ *| 1,300 46'¢ Mar10| 48 Mar 9! 4614 Mar 51 Jan Thi nt 
Loose- Wiles, Ist pref. 100 50109 Mar 12109 Mar12)104\% Feb109 Mar | Maturtly Rate Bid. | Asked Maturity } Rate. | Bid. | A ked. 
2d preferred 100 100110 Mar 7110 Mar 7 104 Feb 110 Feb | | e gps: 
Mackay Cos, pref 100 300 66 Marl? 67 Marl2 66 Mar 69 Mar | Mar. 15 1926 4%% 101% 101% ||Dee. 15 1927- 4%%| 101% 102 
Manhattan Shirt, pref 1OM105 Mar 12105 Mar 12/105 Mar105 Mar Dec. 15 1925 4 4 % | 1007 101 Mar. 15 1927 | 4% % 101% 102 
Martin Parry richts 13,200 1¢ Marl] % Mar 9| % Feb % Feb | Sept. 15 1926 44%%| 100% | 101 Sept. 15 1925. 2%%| 99% | 100 
Mullins Body, pref__100 100) 8244 Marl) 8244 Marl1| 82% Mar 87 Jan | June 15 1925 414 % 100%:6 | 100% ||Dec. 15 1925..-| 3% 99416 | 100 
Murray Body certifs.__*| 1,200, 41 Marl!) 42'¢ Mar 7| 41 Mar 42'4 Mar , ' 
Natl Supply, pref 100 10010974 Mur 12)109% Mar12/104% Jan109% Mar : = aoe oo — ace —— 
NN&H Ry,G& E_100 HOM 8 Marll) 62 Me { 52 Feb 63! Mar . ~ . 
Preferred 100} 100) 874 Mar 9 8734 + ed of R2 { Jan 874 Mar New York City Banks and Trust Companies. 
N Y Canners, Ist pf_100 100) 95 Mar 9% 95 Mar 9| my Mar 95 Mar All prices dollars per share. 
N Y Shipbuilding + 100; 24 Mar 9 24% Mar 9| 17 he 281 Feb . = - . — - : - - - - - 
Onyx Hosiery, pref. _ 106 10), 78 Mar 9 78 Mar 9| 78% Mar 82 Jan Banks—N.Y | Bid Ask Banks Bid | Ask Trust Cos Bid Ask 
Orpheum Circ, Ist pf.100 500/100 Mar 7101 Mar 9%] 9S Jan 101 Mar | America * | 255 | 262 |Hanover 960 990 | New York 
Pacific Tel & Tel rights 1,104 Mar 10 Mar 10 6 M Mar Amer Exch 374 379 = =Harriman 475 | 490 |Ameriean 
Panhandle P & R., pf_ lt 500) 680 Mar 7 60 Mar | 43 J 60 Feb Amer Union*® 165 - Manhattan* 175 180 sank of N Y' 
Phillips Jones, pref __ 10 100, 87 =Marill, 87 Marllj 87 M 5% Jan | Bowery* 1650 | 850 Mech & Met_| 396 | 401 | & Trust Co} 570 | 577 
Phoenix Hosiery 5} «= 100) 20 M 20 Mar 7| 20 Feb 23 Jan | Broadway Cen 165 Mutual* 415 Bankers Trust) 447 | 455 
Porto Rico-Amer Tob1( 1) M l 5 Mar lf 10'¢ Ma 53 Jan Itronx Koro* 250 Nat American 165 Bronx Co Tr 185 | 205 
Prod & Ref Corp, pret_5 4) Mar 15\4 Mar 13 Jan 47 Feb | Bronx Nat Na il City 2435 1440 |Central Union 720 | 730 
PS Corp of N Jright 5 5M) 24 Marll, 27 Mar 1 + Mar 27% Jan| B t Park*| 199 210 |New Neth* 170 empire 00 | 310 
New richt 6.4 1-16 Mar lif Mar 1-16 Mar . Jan Butch & Dro nO 170 +Partk 160 470 ‘Equitable Tr.) 260 262 
Pub Serv Elee Pr, pf_ 10 y ie Mar 1010414 Mar11 100 Jan 104 Mar | Capitol Nat 195 | 205 Penn Exch 110 | 125 |Farm L & Tr_| 445 | 455 
Pub Serv I & Gas, y 4 Marl2)95 Marl i MoM >» Mar |! Gent Merean.| 220 \) Port Morris..| 178 Fidelity Inter 245 | 255 
Ry Steel Spring, pref. 100 4 114 \ 7115 Mar 9114 Marl20 Feb Chase 408 411 Pu 470 4ayy Fulton 260 | 270 
Reis (Ro Isty l a) Marll 69 M 1! ; Mar 7 Mar Ch Phen ” 203 " ird { 165 (\Guarant rr.| 225 330 
Reynolds Toba ; M 1S Mar 9148 Mar 148 1 Che Exch 190 | Se 1 Ave 20 | 130 {Irving Bank- | 
Sherin-V ms, pf. I 1 116 Mar 10 106 Marlo Mar | Chemical f 67 lard 0 Columbia Tr 420 | 440 
Stand G te kel yw ) far 53 Mar 12 Mar ! Feb ‘ le ! } 50 275 «(8 120 440 jt yers Tr 240 250 
Syminat te 10 Mar 19 M ( | mo Ir * 417 |Me ypolitan $44 450 
Cl ‘ 1 ] M jan ( ‘ 55 a) t'r 1Stat * 195 20 11 i 4 t 
United ¢ rst ] 1 ] “ Mar 7 M ( ealth*® ) s10 ‘ h'n Hts* 70 cheste 180 
US Tol a 1 M 1! 14 U heb ( nental ) y ‘| t 420 425 
_ Prefer { Mar 9 Feb 11 Mar | Gorn Exch 168 Kl ritle Gu & Tr 512 | 622 
Vac ! ( f ref M 7 1 79 Jar ‘ op ( j RH I Nit ’ Tr 60 370 
Wa 3 ; Marl ‘ M | be I R F, | t { United States 16590 (1700 
( , ‘ uf ’ ) { Pe Fifth Av . 2 Mechar . 210 Westches Tr.) 275 
Preferred * 9 M Mig J 6 M Fifth Mont 190) Brookly? 
Weber & H roner. _* 1 1 § Fe First 2500 26 42 Brocklyn Tr_| 725 | 750 
We t 1 > 1,4 1) 11 M 9g ) Mar 14 Jar ( fie I ‘ 27 Kings County 2200 2500 
< 4 . 9 1 ! Mar 1 ] M 23 Jan | ¢ , 1 14 QO . 1A 176 lanufacturer| 325 ia 
Wilson Co ctfs ef 1 2M 7 3 1 1 Mar | Gres ich* 4 People 670 ' 690 
* ‘ S 
, : ; - * Var ; h (* yan} r) Ex-d end (t ew stock 
Foreign Exchange.—Sterling exchange showed improve- | jw Ex-rigt 
ment, and rates advane about 3 cent on a renewal of , *s Cc . . 
active buying T! he Con Inents | exchanges were irreg lar New York City Realty an 1 ourety Companies 
é f ‘. ’ 4 rice lar er share 
with losses recorded in franes ! jire on heavy offerings and 
a lack of buving demand. B isi wa | &= Big | 48 
on , P Alllance R'lt li 1 Bond 127 2 Realt Assoc } 
To-d Friday's t rates fe exc} 175°°@ | amer Suret 128 3 ret 206 | 211 isklyn)com 190 | 200 
176 Tor xt a . } rq f t S is 1 ‘ for Bond & M¢ 243 248 | ‘ lat pre GO le 93 
cable . ( ‘ . 7 ! 1 74¢ ‘ In ' ‘ Llortgag 05 05 2d pref SI R3le 
474%, ninety days 4 d documents for t (sixty eaterond U S Casualt 20 | 335 |Westchester 
days 174 5 1 t fe ent 175 105 ana ain for Lawyers Mtg 5 210 U Title Guar , 242 Tithe & Tr 250 
paym t 1i* H ‘ ~ 
‘To-da s (Friday's i sfor P is inkers’ francs were 07% ~~ 
5.09 fo kk wy and 5.12 5 | or ort (;erman bankers arks a ”" . , ’ 
are not yet quoted for long and short bills. Amsterdar bankers guilders The Curb Market. i/ eview of the Curt Market is 
were 39.520 39.56 for lon 39 RR 39.92 for short 


Exchange at Paris on London 934 
and 43.10 mn ances lo 
The range for for¢i 
Steriing “Act ia 
High for the week 
Low for the week 
Paris Banker Francs 
High for the week 
Low for the week 
Germany Bankers’ 
High for the week 
Low for the week 
Amsterdam Bankers’ 
High for the week 
Low for the week 
Domestic Exchange. 
$1,000 discount. Boston, 
per $1,000 discount 


fe 


rm exchanegs 


Marks 


Guilders 


S 
I 


par 
Cincinnati 


Chicago, 


0 france 


jo oe week follows . > 
Sirty Days. Cheques Cables. week will be fo 
ere 179 179% 
473% 476% 476% = —— 
5.15% 5.2114 5.22% 
5.03 5.09% 5.10% 
23.81 23.81 
23.81 23.51 1925 of the Maurice 
on a 6 ane offices in the 
39 45 30 57 39 91 Chicago. Mr. 
par. St. Louis, 15@25 cents per financial advertising. 
an Francisco, par. Montreal, $.3125 | 
yar 


week's range 


eK 


en this we 
A 


91.60 frances high gt 


completé 


on page 
record of 


und on 


1293. 
Curh 
page 1: 317 ‘. 


Mar 


ket transactions for the 


CURRENT NOTICE. 


H. 


—-Announcement has recently been made of the establishment Jan. 


Tho 


he 


1 


Needham Co., general advertising agency, with 
London Guarantee Building, 


360 North Michigan Ave., 


Needham has for some time been closely associated with 
At the David C. 
was Vice-President during four years, 


mas Co., where Mr. Needham 


handled among other accounte 


the interesting advertising of the Illinois Merchants Trust Co 








OCCUPYING FIVE PAGES. 
For sales during the week of stocks 









usually inactive, see preceding page. 
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PER SHARE ‘ J 
9: ange for Previous 
T Sales STOCES — of RA Year 1924. 
f 4 > "ES—PER SHARE, NOT PER CENT. Sale. ous ‘ORK STOCK | Qe Geae 2 
HIGH AND LOW SALE PRICES—PER & ton os for NEW YORK ST. Low =< a 
pete ti Rae PRR RRRNES os Rao » Friday, | 7 we wes ’ = 
onde sday pF mee Thursday, ; os a ke | 
ont | u nae war h 10 farch 11. Mer ch 12. | March 13 e = atlas - $ per share $& per share |$ per share|$ per share 
ware i dvi ¢ ‘ oben’, a whegech 
= ated |e hake Stole dh cane olden tO nap ai | er share | $ per share | Share Par fe | al ti Se 
ogy portageny beaded le sabann | ' aan ‘ r Ph weaned ideale 100, 22 Feb 17 27'2 J om 13 Mat 4614 Dec 
. -s a ee a ol ae a. 100, 421g Feb 17, 48, Mar 2 971g Jan) 120% Dee 
> *? 25 | *22 2 #22 25 <t'g 2) rr 4 lg 490 D. Mi weeded - at . 16| 127% Mar 2 97! 3 
ry 47 45'2 45l2| *4212 46 | *4210 46 O5% 45% ‘st ‘ ss ‘| 99.900 Ateh Topeka & Santa Fe- -100 oom an 95% Mar1l1|| 8612 Jan 96% pee 
+ et Se 121% 124 | 1215 123 12112 12212 122% 123% 95 95 | 1:300\ Do pref.. es a = 3° Jani4 7igMar 6 3 he mo a 
9 O95 : 5 15% d5\4 G54 15% = D5 e 4 G34 7's, 49.500 Atlante Birm & i: o | R...100 147144 Jan16) 166 Mar 3 112 py 847, Dee 
‘ ’ 4 74 7 s f +. , : . 160 : 4,700 Atlantic Coast Lit 1e R "1001 76 Feb 17|  844Mar 6 5215 Dp con Dae 
4 3 » 161 7 ; 158 159 159 159 , S11. 67.500 Baltimore & Ohio........ Lee. atietter “3 661, Jan 6 56 a Ape 6612 Dec 
j , " Oo 79 1] (9g 1s M44 S| bald ‘ . 900 a Aaa - 273 ce 2\4 Jan 15 39% Dec 44% 

, 5 a) - ‘ - f 64%_ 64% 50 37% Mar 11 es Des 
65 ¢ — ao oi —. = 3314 3814) 1.900 Bangor & Aroostook. ---.- 100| 90 Feb19) 9412 Jan 5) 86 Jan 41% Dee 
s re a” gal eee ~ a" 4 | 990 “4 “90. 94 100 Do pref... rvtc._.No par) 35's Jan § 45 Feb 10 1312 Jan 75% Dec 

“9 4 | *90 + “al 1 rt rt "42! 3 42 13 23,000 Bklyn Mant he dpe ~ oar 72% Jan 2 81!2Marl13 48% Jan 
ot malas offi ¢as oo) one See a0% a7 Slig 8l'z 1,400) Do prefvte..-.-. : 53 Mar 5 77 Jan28| 40 May, 68% De 
$0% 80%! *80 I | #80 3! 50) 80!2 ds a wien 6o| Buftalo Rochester & eteene 146te Fes +g 152% Jan 8 142% rr ped * sd 
, : 534) 53%, 5314] *50 5314) °50 a4) * a 1), Canadian Pacific..-....-. oan ‘et 20| 321 Jan 3| 199 } lar . 
147% x48] 147% 148 | 47 1474] Lat 147) LAr 300 '|*295 "305 °| 400) Central RR of New Ietmey Oo] O82 Pobirl 98% Janis a 
+500 = | 004 "aael “oe aml as a a "5 “O4 i "04% 5,800 Chesapeake & Obio..--.-. 100 10614 Jan 6 109 Feb24 9912 Jan 101s Dec 
*9512 96 4| 94 : 957% 94'9 Y5'4 94l2 4 94 * *107 > 108 ) Do pref....-....-..-.-- 100 7 Janil6 10% Feb 9 3\4 Apr 197 Dee 
107 108!2|*10712 1OSis| 107s 107%s i. a ” a P 9 U5, 4,900 Chicago & Alton leu kcacee 100 13'g Jan16 1912 ae 100° i 1501 Nov 
a ole a) sae os Sie 1615 4 17%4| 1614 17%] 21,400] Do pref....-......... esl 4s” den al tea bee 00° Apr 1504 Nov 
167%) 15 Gls) lle 16 15 > le1kn if ‘ GCG St Lows. «os<cace by an21 361g Mar 13 21 } ay 38 
163 (*1 Oo - 163 7150 160 |*] oe 162. 150 — . 3,.100' Chie & East.0] RR..-..-.. oe = Fre 5714 Jan 2 37 May 7. ey 
$414| 33 34 | 33% 3: bag 35% Bl BQ 5,300| Do pref..-. tern... 100 9 Jan 2) 15 Feb 7 4 Apr se >a 
O's) 4914 49 49 . 4 Yr 13 1 2 12%, 7,300, Chicago Great Western. "100 25% Jan14, 32% Feb 6 —_ iaa, os 
aol i + + ; 2% . % ”_ 29 23'4 29% 16 600 Do : oii - é st Paul. “100 Sis Mar 11 1635 Jan 7 10% Oct 16% Nov 
2975; 27% i “Bis 1llu! =| 8 9% $74 9%, 137,100 aa .100' 16 Marll a — at 4914 Jan 75% Dee 
7 llig 2'2 ) 4 & eo , 744 231,200 0 ) o« s > eb 16 53 * 
21% = aare 7 37 sae + ‘ a 4 67 5 8,400 Chicago & North “Western. va Atty —- 21117 Mar 5 100 Jan 1s mee 
684, 665 6712) 66% 67s Ofl2 05 a . 100 Se es rob 17 ‘4 Mar 3 2 2 Feb > 
#115 117 (*116 117 |*115 117 | 116 HH “ yt "pile eo 108.000 Chicag g0 Rock Isl & Pacific. 100 $s = z ty Feb 21 70% Feb 07% Dee 
> . r m1 ; Oe Big 5 rlig 524 ol’ ame ) Do 7% preferred_..... 9. : S9le Mar: 55 > 
dlig 62 2| 50 Hill, A %4 : Q'2 3S oT Ie Os OX 9712 Q8le 1,500 rT a 100 83 Jan . Jan 8711 Nov 
Oa? ‘ OTe o7* G6 He si ¢*3 ane le ) (nu Do 6 © preterr . aoe 591 Jan 13 29 o 
one are asie 4710 BSIg) 96 " 7 4 49 oar 2 ri 2 2,100 Chic St Paul Minn & Om... ed < 2 Stag | 108 2 Sen 13 68l4 Ape 04 Deo 
‘le & a he a a “47 14 *46 é » wn ” one SEE , . a 18 20 od > 
. r *A 5U 4% ) 4 a¢ QRie { ° 200 Do pre , Jan 6 59 Feb 
100 102 | 100 100 | #98 ior | #45 101 5Blg 86% | B6i2 Beit! 2.600| Colorade & Bouthera..... 100, 61 Jan 6| 64 Feb Oil 60 Jan| 65% Dee 
*100 102 | 100 57lel BBle 57 56l2 56%,| 5Blg 567% S6le 56le\ 2 pant 5 Senets..-~< ma 3 : dda) 60 De 
57 57s] 57 ia) ena a 41*62 64 “62 64 *62 64 meee at ae aed ao aie 45 va 88, Nov 
*62 64 *62 64 52 b ‘ a a oe 57 21)() BO Be Weancccesseve 100 136%e Jan 8! 14512 Feb10\| 10413 Mar 39 
# + my Seal oat Hy is 4 41 7 1 4] 141 g 141% 2,200 Delaware & Hudson.-.--.-- 0| 13515 Feb17| 144% Jan 13\, 110% Feb 140% Dec 
Wn 142 1407, 14114) 141 142 140), 141 14112 ~ 137 137 ; 2,900 Delaware Lack & er ern Be = 43° Jan 2 60 Jan 12 42 + Ate 3\9 Dee 
138 138 | 137% 13812] 13612 137%) 136i2 | 7 | 42° 46 42% 44 7,800 Denver Rio Gr & West pre 100 307 7g Jan27, 34 Feb24) 20% Jan rh See 
45 454) 45 4512) 4 ~ 1 31 7 32°| 31% 31%| 5.200] Erie.......-.-..---. ~oote! See eeresl Sie Gees 28% Feb aon 
3214 32141 31% 32te| 31 2 ’ 25 oe) ae | 79001 Do ist prel.......... 100) 39 Feb16) 46% Jan aos Jen sai 

Hy, >a 41! 42 41 4144 +] 41 a" dim *37l0 40 1,000 os ¢ = eee -* Feb17| 71% Jan 53% Mar i Dec 

42%, 42% 8 627 3% 41 34 $95, s7te i ae Jorthern pref_____- 100 5618 7 26 ’ May 39% aoe 
‘o A Bh th, ‘s + 67 6S', 6534) G7l2 68%) 12,400 a ‘on Properties..No par) 35% Jan 2, 40% - 1s 11% Apr; 29lg Dec 

a oom OF) =SSle O's) Orls 85 363, 3715 36% 37 | 11'400|  IronOre ) ms. .] an30 28l2 Ja 
S72 3s | 6% 372) 36a 715) 3 ris] 26% 27 | 5% 26 | 3800! Gull Ree & Her te ote...) BS ate 10lls Jan 10)) 50, Jan 39% Dee 
BS Site cos 7 | cate 2 | 28 arte) See 3 | 25 98 | 2.200) Ou Mab & Hor tr oth... 1 Jan 16) 1011 Jan 10|/ 50 Ja 

920% 36 #93 O5 | *93 on | *93 + ce 1 } 23% 24 | 3.500 Hudson & - parentepanen coces i650 ryt Feb 18} 66% Feb 2 or et we Dec 
me 33" oe - co] an” o ‘65 65! *6H5 65)e) 200 Do pre scccececeseseo 3% Jan 16, 119% Jan Ng 
“ai Osi One . eT ta) 318 ie 118 116 115'4 113 4; 3,700, Illinois Central........... ios Ly 4 Feb 26| 119. Jan 7|| 104 Mar 117% Dee 
a RR tthe 5 i7le'*115. 117le = FO eater 00| 70% Jan 6| 73 Mar 6 . i Dee 
116%: 1si2)/°415 117se115I2 LNTI2) 7117 "ora 761 872 TaN N0| Int Rye of Cent America..100| 18° Jan 8| 10% Jan20\| 11% July ie oe 
*72 73 | 37 19 ion tote "ts ‘3 18 1s | 19 19 | 400 Int Rys aaa SEER. 591g Jan 2) 62 Jan20)| ca — 304 July 
‘ 91g) * 4 ey 44 ++. A le| #n¢ . } ° 5! Ole 100 Do err TTT Tee ‘ 9 3412 Feb 9|| , . ‘ 
oa. pe "| wt 614| 60. 60 | *5sIs COta] °59 = Glia} ° a 36 "| 24,900, Interboro Rapid Tranalt...100 3 .~4 R sot Feb21\| 178% Mar 41% 
131 26le| 23 2419! 23% 24% aa Hn a7 387" 37\5 3814) 20/800 Kanens City Southern —— i001 87 3enis| sou Fen 2all Bu Mar 59 : ~— 
2 . / 7 + "4 37% +4 37N4 >¥ , r- ig - : ae 59 | 800 Do Piri nsnseadaeceos 7 ; Jan 26 2% ion 10 3915 
“si ihe a9 +4 ~~ Be "vr oat 768 a7 1752 77l4 14,600 Lehigh Valley..........-.- Bo an” Jan 16 1174Mar 2| 87% Jan 109 Dec 
~ od 7719 76 77 75le FG's 40% 644 21. ) > 500. Louisville & Nashville... 1 ' eo wwe 
774% 77a ‘ , Li2ie 113 | 111% L12!e' L12le 1125 2. | os ite ian a pan 
7 ue — ate: tg | RQ &0) 95 | 700 Manhattan Elevated guar. aoa) 74 + 3 bl Feb 9 30's Jan 51% July 
P ) i 4 SO *80 oo ee dified guar_.._- | big Me 9)) én Mar 4 
5 80 BO *R2 BR | + 5 Ole 4910 5.000 Do mo aE io, Jan 2 4 
46%4 472] 4G'2 4712] 47% 4814] 45% 4512) 4919 rs - = “ol -'500| Market Street Ry....-.-- 100| n° —_ 13) 28 Feb14 20 Sect) 42 Deo 
le 5 ae 72) 72 5. 1 | #98 ; *26 31 7 a? ids didaaann man 5 tMaeris $3 (Jan 3 , 
cans 31 | *20 31 *26 48629 | oan ~ 2 a5ie! 45 45 | 100, Do paser goet Ss aee 109) 17% +p 6| 229 Jan 7 14 Mar 30 an 
—s. os *45 49 *44 4612] *4412 - san ‘ *17 19 | ee Se ee ; - a J 
me HH *l5ie 22 | *17 23 | *17 4 | "Ste oi Me 33 7,900 eS Py yy ere a 2 Rm 12' 5614 Jan 14 2814 Mori 532 Deo 
; * a 3° 5 te + 474| * 45 2 Minn St Pau "” ton @ ; L 
5% $7, 34 le *35 5 44 447 10 45 200 eon aa Feb ist 75 
0 65 | a0 5 “0 a3 | “50 it | “30, a0 | #50 60 49,406 Mo-Kan Teas RR. No par| 28% Jan 2 oe me 4\| ao ed 7 Dec 
*0 65 “0 65 ov +4 | = wT 377 374% 3914) 37 Rl, 9, ) = ed ran Jan ; | % Feb 75 Deo 
2 3° ae, —— ae ~ 4) +H ‘ aa R: 1 | 2 S3ie 11,600 Do pref ttt eneneoobé ‘ a 41 Feb 6 | 9. " » Dec 
asi. R4 8234 83%) 82!, 83 | +H so0 387 40 ‘| 3750 3953! 26,000 Misourt Fecite com...... aaa aan - 3| 83'¢ Feb 8 29 jan 74 
81g 39%) 37% 38g) 37 37%) 36% 382) 791 82%) 43°300| Do. Dref---<-e0-2.. B 2) Bis Feb | Deo 
4 é + tg 7914 80 | Thle 7914| i? a *Ble “a 2% 2%|  '900\ Nat Rys of Mez 24 pref.....100 List oe atl 118 Mar 12/| 0312 Feb 12112 May 
#2) 212] *23, 21g! 23, 23! <4 -- “| 117% 118 | 2,300) New Orl Tex & Mex.._._. Ten 2] 124% Jan 13l| - 
116%5 11615) 116 1165) tr3 307 | teas ison i208 +H 120% 121%) 64,800 Bag Ny greene a coal te Jan 6| 1371. Feb 24 | 721 Fe 128 snd 
12134 122%4| 1205, 121 l2 +, 8) 132 ’ 132 |*130 132 (7130 «6132 | 900) N t ee 8Slg Jan 6 92'4 Mar : | $3, May) se oe 
132 132 | 130 (131 | 128'4 130 | a1 9116! Q1llg 9153) Q1le Q1le! 1,600) Do pref_....-.- pronse 100 2012 Jan 19| 36% Mar 2! . | 33% Des 
» 913 Ylle 92 9155 91%) 91 a, oa 2 4] 325g 33%) 43.400 NYNH & Hartford..___- : de 16 May ; Deo 
"34" aate 33% 33%) 3212 33%! 32% 334s) oo SON 25. 25%4| 5200| N ¥ Ontario & Western. --100) 21%2 Feb 17 a et) i At 29 a 
26 26 25 2519) *24 242 23 —— 34! 2514 24 24's) 3,200 Norfolk Southern......-- 100| 125% Feb 17) 132% Jan 10| 102's Jan) 133% Deo 
25 25, | 28 24%) 24a 24s Seis 127 | 126% 13114] 128% 131°] ae’son] Morte @ Westman, 100) 128% Feb 17| 139% Jan 10|| 1031s Jan] 138% Dee 
2884 128%) 12712 . l = 127% 12612 127 | oo = 47 *76 82 | 200 i Me . oo bo 
12 4 4) 78 | *76 S i 44 sg ‘ | St, ae ol Tits Mar p ‘ ‘ 
Ro dt ow 5 1910! 6 :87%| 1: Northern Pacific.......-.-. 100 67'8 ™ Jan 6i| 42% Jani 60 Dec 
3912] G8 G94 GBle GOs) G81 G87! 13.800] No 50| 465; Marl2| 487% Ja 9% Mar) 221, Nov 
oe oa & 4 Gan a7 163 16 ; 465; 47 | 46%, 46%! 7,100 Pennsylvania...........- 100, 17\¢Marll| 20% Jan 12), - 2B Dee 
47 471g] 467% 4719) 467% 47 iat aa eat 19 | *17 19 | 300) Peoria & Eastern... ...-. Sool ay denial Fe wenas'| 401s des 73. Dee 
*17 1910) *17 19 *17 19 Lj ‘ Ly 4 69 70 70 70'2| 2,900 Pere Marquette_........- 1001 80 Jani2| 84 Jan 16l| 713 Apr 85 . Aug 
7012 7019} 691s 70 69 69 | *69 0 + &3 83 83° | 300; Do prior pref......... 100] 22. Febis| 75% Jano) 60° dea 77 
BS, Sats] (S2in 83's] 982 83 72 #741 74 74 72% 72%  300| Do pref.......-....-- 100| 67s Febiz| 73% Jan 2|| 38 Jan) 754 
*73lg 74 *72\4 e. 7 703 60% sat 8916 FH10| 70 7014) 4.700 a & West Va_..-. 50| 74! Feb 17) B24 Jan i | 51% May 798 Dee 
ba fA oa os E 76a. 751 ad 76. 7914) 77'4 79's) 39,600 Rea i <saheksovdetoust 361, Feb 26! 39 — Jaa 
7a9 75% 764 io'— «Ole 6 "4 ee 271./ D  f eos 50) 4 4 Jan 61 b33!g Jan 56 | 
77% «=78i4 7634 7T7ile so"e Ly 4) aa: 3634! 3653 365s) *36%4 3714! 1,100 oO Sol sol, rebaol 430 Ja | Jan 56" Jan 
“— 4 vad yi ‘a — o>” #34 le lo} *39!l2 40!e 400 i { =a | » 27 62% Jan 9) 32 an| 
0 4 40 : *39l2 40 40 1 | 39%, 40 on = = “| C4010 86 | .. _| Rutland RR bref woneceeee 100 B75 _— 16] 73% Mar 3 | 191g Apr 65. Deo 
*51 56 *49 57 *49% - "% 7135) 71% 7) 707% 7233) 30,500 St ye bapampeemapiee 7" ienael os Saar 42% Jan s2is 
= jin pA pi oe 33° Hb S2 * 3 *S2 83 | «1,100 i |; j Feb17\ 53% Mar 2 | Dec 
53 83% 34 S312) 82% 83 | S2 $2! | Br Bite 50 51%%| 26,300) St Louls ~ [meme TOs Jan 19) 75% Mar 11|| 57% Jan 74 a 

30% 51%) 49° Ole] 484 50 73. fen 741s 75%| 272's 72%| 5.600| Do pref.........-.... 100, 20% Jan16 35% Feb25| 6% Jan 24s ‘Deo 
*72 73 72% 727%) 72 722 if 23 4) 2310 2334| 23%, 25)4) 21,900 Seaboard Air Line.......- 100| 37% Jan16| 43% Feb 5 1414 Jan 143i Dee 
23g 23tg] 23% 23%) 2212 23 | 381, 40 | 39% 41 | 40% 42%s| 13.200, Do pref....-- Be 277 100| 102" Jan '8| 108% Jen 9 s5te m ur 08% 

Dum 10st! 19ee tere 1n5 oa 0314 1g | 104% 1047s| 104!2 1047%3| 38,900) Southern Pacifie Co_..-.-- 100| 77% Jan 2} 92 Feb 5| 381, Ja 

145% 10519} 104% 1047%%| 1037 104% + he =e SSl; 89%| SSlg S887 21,900) Southern - mento wae eeeee 100/ 83. Jan 2) 92% Feb25 66% Jan 85. Deo 
= 89%) + ae ae 3 | Q73 a : € RR! KSA 2,500 Do Diivndchecencecods ‘¢ Jan 27) 58% Mar 13/| Dee 
89 . 9 4 887% 89lg) KRle SSl2) 8734 S84, = Bale 582, 75,600 Texas & Pacific........-- oon vat Jan28| 14% Jan 12 8% May| 18l2 July 
5A 55%) 52 53%) Sllg 53s a1 ly 5335) ellis 1 die] *11l2 12s 200, Third Sp ae ef 58 Jan22| 66!2Mar 7\| 3913 et 66 

6 6 | + bala! ‘en +t ar 64 *| *631ls 64 | 64. 64 | 1,800) Twin City Rapid Transit.. een sis ben tel tae tal Gaeks 

<n aot, Gl as Bi : 14715| 26,300] ee TM. ncnnsecesas 100) 146'5 yo 30, 76 Feb26|| 70° Mar| 76% 

‘ 47le 148 146'5 14778) 14614 14744] 146'8 24 '5) <0, | RENEE 100 72 - 6 . Mar 76 

Sree fe | crate ceed jezit etic 74\4 7453 7434] *7414 7A4le 800!| Do ee t...100 19 Jan27| 26% Jan 4% Deo 
on” s4| a1” ai] so coat io soml a2” o2'| 22° gon 900| United Raliways oe ar iz) 61 Jan 3) 261g #25) 72% July 
on = Hy HY th. 4 2 *y a 53 m48 54% BS  — Aes 4ie Jan 14] 86!eMar 2 

“Bite Sit] So Saul a3 SS | Sate Sata 2 Sim] 82° 83 | 1,900) Virgins Railway & Power. 100| 20% Jan2i| 261¢Mar12\| 10% Jani 24a Dee 
Bll S1'4| 80 50%) 80 wy I as maa 247% 261 25'2 26%) 59,200) Wa nare ee accoemay 55% Jan at 6612 Mar 12 oo — 42% 

: jal ass el oa 333,| 621, 63iel 6: 6612) 64 657 60,300 BD GIGS Bccconccccsse 1 Janail 46 Mar 12/| " | 60% 

ae! 45°] oan oo | Got GSM) G2t4 G8ig rt. 46 " +n 45's} 1.9001 Do prefB............ 08 oon oe ey Wein s + i io Dec 
rr i4 “tae 1d 14 iat "la iat 1a, 14%) 14's 14%) 64,700 sa mg rae email 100; 20\gMarll| 26% Jan 9!) laa “jeal so Dec 
14% 14% aoe ts. —_ . 8 » 2 ‘ » *21 22 1,700 Do pr nbeeeooeeee : eb 17 55 Mar 11 

38° 38°] srs a7al crm seal ao 2! 461, 50!s 42% 4412/258,900) — Spare SNe 100) +t en H 100 Marll|| 58 Jan im Dee 
$B 38 | S7lg 37%) 37% (39%) 38 55 95% 9931 94. 96 | 17000 $y ey ae he 13%4 Feb17| 161g Jan 7} 7%, Jani 12 Deo 
“T4% 14%] 14% 4%] fad 13m t4 4 14l5 14 144} 5,400 Wheeling & Lake Erie y-- 500 26% Feb17) 315 Jan 7|| 14% Jan 321, 

uae 2) oH Ls] 14 ts) 13% re) 14” aie! 14 144) 5.400) Wheeling & Cake Erie Ry-- | Dee 

*27 29 *26 27 27 27 2653 27 | 2 2 2 | | 
| ' 
| Industrial & Miscellaneous | } — s" 
P r& Paper.No par) 62 Jan 6 67 Jan 10)| tg May] 123% Dee 
big! : ' 66 66 66 664, 664) 1,200 Abitibi Powe eae fool 119 See 61198 ina 9612 May 221 
65% 65%) 65 M54) 66 66 . 4 oo *120 122 |*120 122 | 100| All American Cables...... 100/ 91 Jan §| 103% Jan 9 7316 Jan, . Dec 
*120 122 |*120 {22 120 120 | 120 is *97 99 | *97.~—99 400 Adams Express.......... 100| 13tg Feb20| 17 Mari3i| 6 Junel 16 Dec 
100 100 98 98 7 ta? oe +4 *15ly 15%! 16 17 4,200) Advance Rumely_........ a eee Ee ee Deo 
15l4 16 15% 15% LS . 15% +7 s 15 2 enits eth 52le 5Ale 4,100 Do pref Ve ae is os aie 
52 53 51% 5itg! Sitz Sits’ 51 p2 5ilg_ 52g! 52k2 2 Dec 








* Bid and asked prices r Ex dividend b> Ex-rights. 
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For sales during the week of stocks usually inactive, see ge 




























































































SHARE 
PER SHARE | asf. none 
OCKS | 9, tanee for Year 1925. Year 1924. 
ER CENT. | Sales or STOCK | On basis of 100-share iots 
‘ LE PRICES—PER SHARE, NOT P fer NEW YORK S t Highest 
HIGH AND LOW SA whee Friday, | the | EXCHANGE | “Lowest | Highest Lowes 
sae nesday., Thursday, | Week. | | " 
51 oy Se aunt March tb wete ch il. | March 12 | mraren =! bs coed & Miscell (Con.) Par| $ per share | | 2 reb 26 P i 53. Dee 
March? steve Francona! borate tsi Renptontatis xk Peis > share | Shares | fades. scell. fo par| 86% Jan 30| 1111, Feb 2¢ lg May| 141g Deo 
ane as | ca, cee ae nare | $ per share | $ p r shar - | Fy ry 19,390 Alr Reduction, Inc_...No pa 11 Jan2i; 14 Jan 3) lg md it Feb 
$ per share | $ per share Sp oo =| 1004 102 102 } 10454) 101, 10% | 10°600 Ajax Rubber, Inc........ 15 Jan 2) % Jan 14) 05 ; lg Mar 

104 105!2! 10112 04's, 100 = 1022 11% 12 11% 12 | _—_ 1214) 10, laska Gold Mines... ___- mm an 6) 134Mar 5) 7g Jan ‘ 

L2ig 12%) 12!q 12%) 12 12% o "iis “deel “Site ~ del “3 Gael Aleee Jeneen Gene le Cove a fo 

ae ht toe es i Lig I 15g bs 18) 18 * = ‘| 21.800 Allied Chemical & Dye. ° ‘001 117. Jan 9| 120 Feb tr} Mite May 7353 Deo 
15s 34 8 .. Rs. 8H 87s re 5S “ : Ole ig a" Pe. Di cactinetanse | 1 an 5 85's ar 20) ) 7, Dec 
cae sie | dda” tie 1 Lib” tne esiiee time ina hr Mae Allis-Chalmers Mtg. ----- “100| saat = of cael Apr ti July 

#11853 119 . 793, 817%| 803, 8253) 82 4 ‘ 7. Do pre nha Jan 5 21%, Fe : n 
7833 80%, iis 7 wi » +3 */#105. 107 |*105 107 105 i 4 300 Amer Agricultural ¢ Chem - ioe ton oo 5| 557% Feb 19 | = ane 4910 ne 
*104 106 2° sme a7 af 16% 17 ease Tie) he + 600| Do bDref....-....... 9 Febi18; 43 Jan 7|| ’ 3 Deo 
i8 18 17 17 ag ‘7 ) 17 17 475g z * a 2 ; : s oes American Beet Sugar. -e-<- 109| Soe 7 Jan 19 87\l, Jan 6) oSis ier 38% Jan 

49 50 46 645 1 «40 | 39s ee g5 ‘100, Do _ pret_. agneto..No ar| 33 Jan 2! 54lg Jan 3 oe Apr| 102 Dee 
4023 405s 49's ~ 3 g6 26 x S5 *S5 —. aan 387 6,800 Amer Bosch Magneto oe 961g Jan27)| 106 Feb 26 4 A July] 110 Mar 

ga. Se le 37 914 99% 991g 99% | 2'690| Am Brake Shoe & F....N 100) 107'2 Jan 12) 110% Mar 7// 104% Apt! 163!g Deo 

S5i2 38l2 372 + 9914 100 9 de ae Re #10 11 “ty 200 Do Dref..........-.-. 100) 158'g Jan 16) 185!2Mar 6 oO" ‘Jen 119 Oct 

1013, +r ‘ a Lor 108 __.|*108 : a i 170 17714 181 193,209, American or PAE RIT 100, 115 Jan 29) 119! bE pe 3 | 183te Apr 200% Dec 

110! L014 ‘ Sal 17 kle 3 75%, 179 he oe a Ole ; Do Dref....---..--... 92 ‘ 5; 232 4 41 oa . 

1813, 184 178% 132!2) +f - i<2 ‘ tf 11912 11833119 |*1 18 ° 11 a 1. + American Car & ry oe ait, _ : 125 ‘ Feb 18|| 118% Apr 125 July 

*11912 119%) 119% 119%) 221% 225 | 219!2 224%, 22219 22419 ooa's coe 300' Do pref..............100! 12 vob 14|| 21% Mar} 25 Sept 

227 22712} 222 226 lore * ta 23 124 *123 125 '*123 125 con 25| 22% Jan 2} 27 Feb 14% Apri 407% Dec 

124 126 ' 124 124 '*12 _ . we 24!e 242) 1,600) American Chain, clas No par| 37 Jan27| 48 Mar 10} site Feb) 9313 Deo 
74] 24% 24%) 245, 24%] 24. 24 "46 46ul 47% 48°) 4300] Amerionn  NRRENIeR 100] 9% Jan 5| 96 Feb 16! 23° sept} 39° Dee 
24% 24% 24% 48 47 is 5 $5 $6 46 ‘ 4 ° 6 10 )| Do pref....-.....-. N $a ar 37 Jan 7 4473 Mar 13) 2: le June 7 Oct 
45 45\s| 46 t6)2 ons 6 | #04 ” | *94 6 06 : | 2.2090! Do. certificates. _._-. No . Sig Jan 2 6% Jan 22) 32 Ju r| 164% Dee 
“9410 96 | *94le 96 $43 44 13 43 | *43 15 t4's - "| §5'o00l Amer Druggists manner 14312 Mari13| 166 Jan 2|| 88 Ap hos 
42 43 a4 +4 26 61g 6 6 578 6 4 1 15 4 500| American Expres3__ ** Me or; 2S Bebigs SO 2am Til cace cana Rotate sai 
0% 150%] 149° 15115] 146 150 °| 146 147 ee ae ie Re By Be a ee oe ee Zeb 19) ---- Mar| 1321, Deo 
150% 150%) 149) 15112 30's 31's} 301, 30 0% 3288) 30% 92 "5001 Do pref....-..-.-.! itt 120 Feb17| 127g Jan 7| aoe “anel $85 ee 
31% 31%) *31 6 91%, Q2iel 91 O13, I 91%) 92 122°| 200} Do 25% pald........-. ~_| 125 Jan 6) 128 Jan 7 O1'e no 1453 Deo 
92le 92%) *92 2 4 4 *120 1 4 "1 *11S8 22 120 12! 118 — Do full paid__- 100 11% Jan 27 14 Jan 14 7 4 a 72% Deo 
118 1237/*120 124 < as ‘ 2 < liie Jl nm 1.000! American Hide & Leather. 100} 67 Feb17) 757% Jan 14) fe rt 96 =Feb 
ao ae ~~ = i2i, 12%] “12 2 114 11% 7? 7) 3,400} Do ig pauaaebnaets 85 Jan21) 931g Jan 12 7312 Nov| 83 Feb 

12'4 12!4) 12 4 12 ad 71 3 7253| 70 707%) 691; 2 - ene ae ‘ 500) American “seadegicetenaiae, 75\2 Mar 13} + oe } 1738 Mar 35% Nov 
satis 3234) 724 732 8712 87ig} 87l2 87l2| #88 "| wan oe ee Jan 6) " 2 Jao 

8714 8534) ae 38 ora ' 97 | 975 77 T5277 son = a8 8 ina Amer International C ae. — tite i. 2| 14 Janl5 10 pd ae ba 

“760 «78 | #76 nas 36 > 36%| 36 sls 6 1, +4 1 Ste 3,000) American La France F 100} 24'4 Mar 11) 20% Feb 3|| 13% Apr| 53% Dee 
ise tani iat wael wae cs 4] 22% 12%) 1214 12% 2514 2012| 3.600] American Linseed... ..--2 100| 53 Jan 2| 66!2 Feb 20) Ot Apr| 109% Dee 
om ae 14% 25 asis 28% 25 = 20s 61 61 | 3:200| Do ~~ pe eT — 10412 Jan 5 146% Mar iI 1160 Apr| 12012 Sept 
a) oe oe om eee 53%] 58% 59!2| 62% 63lq 10's 142 | 495100] American Locom new _.] 100) 119% Jan 7) 124 Feb 16)| % June] 54 Deo 
i, aan | tee ee 138i 141 | 138!2 142 | 141 142 Pt te 123 ‘100! Do pref_..... _....No par| 48% Feb 17| — oe © ovis Apr) 11512 Dee 

L41', 143 | th to ‘le 22 123 |*122 123 os 4 aie 49') 3,500) American " ermas es" a 114!2 Feb o- _ 17) gy Apr! 136 Dee 
25 125 [*i22 123 = j*122 123 | 87, 49!e ’ 2 ; ' af, Do pref............-. ‘ 3 ‘ 

"49 50 $914 Th . “113° 114% “114 . L144 "1s 114te "ean " o ° 1 500) American Radiator....... 25! st ris 6 84 Jani13 | 77\2 Nov| ro oe 

44)*113!2 ‘ s iit : > 95 95 ) ) ‘ oe 

nS 1 >. - 97 | 96 7 , i 8 sed on 100! pene nceny = tn: engage perl 48 a Jan 8 50" har ‘3 aoe Pe 10144 Nov 
: , #20 82 | 80 SU ie | = mr) 59 300 American 2publics 2 100) 367%, Jan : 4 ‘ 4 | 10', Oct 15% Feb 

°80 82 | *380) = 82 | F8K 9 | *59 V4 ¥» 60 ts 58!e| 72,300) American Safety Razor-.--- : la Feb » Feb 28) 8 0% Deo 

= Se 8 Ue 56%) 34, 37 a seni ta tet) sane daa Ship & Comm --No par| seen he 106% Feb 10) B78 _ io7e co 
pL 52%) 52% 571 a” 4a lis 113. 2 12 ps. 981,| 29'300| Amer Smelting & Refining 100] 1051g Jan 5) 11053 Feb 5 p= heel a ies 
I2l2 13 12% 1244 O71, 98%) 96, 97 963, 977s) 96 108 "27001 Do Dref-.....-.-.-. 331-3) 46 Jan30| 54% Mar ‘| aa Apr| 109% Nov 
9954 100 Ble "9 * ‘*2 LO814/*107ls 10S8l9/*107 LOS!2) 108 Bite! 13.900 Amer Steel Foundries. o- 100| 108 Jan 7 110% M uw 4 = Oct] 61% Feb 
108 109 |*108 109 | a. 3 01 51 + + at, OR la '200| ~Do_ pref... r Refining..100| 4753 Jan 16) 6912 Feb 26 - Oct] 99% Feb 
ale 52%5, S51 52 ThT ~ .|#10912 a +d Nae 65%! 20,200) American Sugar Refining 7100} 91% Jan 16) 101'2 Feb 28 “. July| 2812 Jan 

110% 1103 110% gio 641, 5%] 63% 4%] 641, OO | 992 9on| '700l Do pret... obacco...100| 10\4 Jan20| 2413 Feb 13| 2ig Sept} 69 Jan 
65% 67! 65\4 66% * Oot 100) «100 100) 10g ¢t 16%, 6,100| Amer Sumatra “Tobacco...100 36's Marl2| 56 Feb 13 a Dec| 43l, Jan 

“SaBle 10'] e's tet] 16 am | ae totel bale 354 940° 46°] 6001 De prefacne-see ble..100| 40% Jan 8| 47 Feb 25| 21ig June| 134% Deo 
oibte 16 | 15te ibis) | 7 43 | 37%, 38 | 3612 38 eas 8 :oa| Ame? Telegraph & Cable..100 12313 Jan 15) 136% Jan 3| 1368 Mar| 169% Nov 

“38 0 «45 338 45 | * | 43) 46 | $430 46 5l2 136 | 10,400) Amer Telep & Teleg....-. 50} 85 Feb17| 91's Feb 9 101” Apr| 1061¢ July 

*43 132 ‘a: seh | 1 + 8 135l2e} 134% 135 135 . | - 734 885s) $8,200 yee Dye Eas 100| 104!2 Jan ; 73 a a4 13514 Mar] 168% Nov 
35% own o> 6 a%% 6 < SF sh ‘/ : 700 Jo pref..........-.-- die Febl A a Sept 

= 87%) 86% 877s vine 105 8) 10419 105 10434 104%, 1)" 104! 8 es 11.600 Do common Class B.. “aa ae Jan16| 112% Jan 2| 106 — iS — 

105!2 10512) 105!2 10512) 553 8614] 8553 8614] 86% S74) 8 7 108 ™ '___| American Type Founders. 20| 34% Jan13| 42% Mar 13! 4 Mar| 101 Dee 
06 110 {#106 ” 10821106 “| a6 etl atm aaa) ae 42%) 45,000) Am Mtg y- (7%) vt 6-100 100 Jan 9) 103 Feb 18| 66° Feb| 102. Nov 

*106 110 |*106 2 Tis 38 36 sy ~~ = oe 103 | 200, Do ist pre ° 100} 95!g Jan 2! 103 ir 14 Sept| 78% Jan 

*37l2 38 oa) 2) - an9 102 4 *101l2 102% * 102% - 60 Do partic pf (6%) vte dle Mar 13 64%, Jan 6 51'4 Be 6 Jan 

"lee tae “tol 102. 10 : 101 101 101 ere 8 — a2 434 71500) American amano epee 100! Bla Jan 26! 96's Jan 30! 90 «Oct — up 
> , 0 i > ~ Qle ” S44 <'2 4 fh 4 ¢ Wsscoecesocessce 

102 , A 4914 50 49'g 49l2) 47 a9! + s - 85'2 87%! 3,400! Do pr sen 4'4 Mar 12! 7lg Jan 3 llg poe 124% ‘Deo 
504 5 ; : B85_ 89 = 385 ' ol eect Writing Paper pret. ; 1 121g Jan 9 7 
89%, 90 Ko 80 41,) #41, 4lo 200 Amer d & Smelt. 25 Slog Marl 9 24 June| 36% Deo 

| 4%] 41g Aig] 4g 4s - 2 "S$; 9's 1,000) Amer Zine, Lea 25| 29 Marll| 39 Jan H| 281 May| 484 Dee 
"41, 4 “4 a% “9° Ole 81 a * 834 ) ra a 39 | 1.200 Do pref... ina. = 40 Marll| 48 Jan 28ie Dec| 29 Deo 
*9 Vo 9 o's 0 1) | 29 29%! 30 + a 4 407% 30.400| Anaconda Copper Min! ng par; 26 Jan 7| 35% Feb 13 * Dec} 911g Deo 

*31 9 31s + 42%| 41% A2ix) 40 © 41 te + a oie 3312/1000! Archer, pd ls MidI'd. 100) 901g Jan 5 + 2 Ae 4 7 BS June} 94% Dee 
4210 427, - ze" “33 ‘4 4 eo On” ORs or Do pref_....... aes an 29 4 Jan 

#331. 35 3334 33%) oe? . os % 26 "95 96l2 “9 + ++ joe Armour & Co (Del) pref — = a 12!g Jan 28 6 ye 104s Nov 

°95. 96 | 995 96 938 93% 94 8694 | °93% 94 | 2934 10 | 1,300] Arnold Const'le&Covte No 100| 128 Jan 3 193 Feb 36) 79 May, 94 Nov 
933, 93%) 93% 94 | _ 10144, 10! 10!8| 10 10 "4 m4 4.400) Associated Dry Goods "100 94 Jan 7| 99% Mar 12 i Jan! 102% Deo 
+ te te 176 177ig) 1744 178 | 178 1S2t4) 182 100 - ‘100, Do Ist pref......-. 100; 101 Jan 2) 108l4 Feb 7 , July| 345, Feb 

183% 154 | 180 182 | *99 100 | #99 100 99% 99g) 999 105 | 500) | Do 2d pref......-.-.. -25| 33 Jan 6) 391g Feb : ion Mar; 23 Dee 

*9914 100 | #9814 100 | | 01% 102 102) 102 |*103 105 |*103. 36141 7.200 Associated Oil, new_.-.- 100} 20 Jan 5| 41 Mar 3) ais Jan| 3112 Dee 

102 102 | "36. '36%| 35g 33%| S344 33 S212 35%] 33In 35%| 451200 Atl Gulf & W I 88 Line. --- 108) SSte Jan S| livia pen sll vatedeny] 140% Jen 
S612 3612) 36 ‘ aaa 2233 305 $17 S2!g) 35%) fe . 492 600 Do pref... orere-e-s le Jan 2 2 18 Feb 
+ + 40 38° to%s 381; 59s Se A iol tote 4100 Atlantic ~ pone eenoeeee 7 11315 Jan 1 a a. os wo pom “5% Feb 
42'g 42's] ; . 110 | 109 111 OS = favoe » | BPO WU .ccncacauece ‘ Feb 16 2'2 Fe | L 93 

oe See Mersh «4am Welih ane leita ite feite ta "oho ‘asta "” idol Atine Poweetnrz222 22] No par| 02 Jan id] 94° Jan 7 eS FT 

*115 116 |*115 116 | TF 592 | #50 5143) 50 a0 44 93 ‘| Do  eepemepebet 5° 9's Feb16) 12!2 Mar 7 181g Mar| 33), 

°49 0 52'4) °50 52 | “92 93 | #92 «95 | "92 94's a 11's) 2,600) Atlas Tack___- t Go..No par| 25'5 Feb17| 3213 Jan 12 79° Apr| 91 Nov 

*92 a3 | *92 +4 | 114 1134 103%, Lilt, l a toy a, +. 1.8 10 Austin, a & Co..No tool 87% Jan 27) “ee _ > 24| 1lg Nov 8! Jan 
2'q Tele) 12 ill Tie 2 27% 27%) 27% 28%) 268 913, '100| Do ‘pref......-.-.-. tage % Jan 7 4 Feb 26) Dec 
oats 29's) 28 25 } ea] ” 91% “91 . g2 1%, 91%) *91 _ 300 Auto Kaitter are nng ttl 00! 13580 = a7! 146 Feb 26'! 104% May! 134% 

*9lle G2'g) *9144 v2 “23 3 25 25g #244 3 _° 3 121.700 Baldwin Locomotive W a Bote 31! 1101g June} 11712 Nov 
apts 143 | 23788 aot! 13414 130041 13988 136%] 13516 137%! 134% 137 l121.5 l 100| 113 Mar 10| 116% | 14 Feb| 231g Deo 
0% 143 | 137% 140151 13412 13913) 133%, 136% 13% 113%| _ 700| ‘Do pref........-- Al.. 25) 21'g Jan2i| 30 Mar 3) 10 Jan| 1713 Dee 

eager ent 113 113 | 113i 114 | 113 113. | —e 1714 37,800] Barnsdall Corp, Class A__. 25] 17ig Jan 2} 23 Feb 6 2312 Nov| 39 Deo 

i A ee dg eB 2814] 26% 27%) 27 sil Sele ait] taal Be Class B...... No par| 35 Jan 5 49%, Mar 4 391s May| 59 Jan 
Ql, 28% 27% 25" + 5 22 2) 2 20 Zilles ‘a 41%. 600) Barnet Leather .-.-...-.- No par 45% Jan29 53\4 Feb 14! 44% Apr 72% Deo 
22 2214) 2214 4 4 “43 #45 | 42 13 oan +f *4610 47lo $00) Raves Claes. a. tute 20| 63!2 Feb 17 oe = 19) 37% Oct) 62's ~~ 
45\6 45 2 4 6 Ble *46 4712) *46le 1A oe 37 | 2,200) Beech Nut Packing-...-.- 43% Marl3| 531, “ , 1101 
47% 47% 71 pe 87 be 2| 66 66s er oe I aoe ast | 78,300) Bethlehem Steel Corp. et 110 Mar iai 116g Feb 8 a P+ 97° Feb 
6712 G72) G74 672 441 45%| 4415 4510] 447% 46 g -- % “4 4 ‘300! Co ecumconv 8% pre -*100 94% Marll| 102 Jan31 3% June 7ig Jan 
45 4614) 4412 45" ont s 112 | 110% 110%! 110 110 + 45 Q5le 1,100! Do pref oN gmaanepae per 6 Jan 6 7 Jan 10 it Nov 6 Aug 

112% 112%) 11g 112 954 9614) 943, 943 a “- k 1,500) Booth Fisheries... ...-/ 100, 3 Jan 5) 3% Jan a8 30° Aug) 54 Mar 
96%, 96%) 962 97 | ole 5 | 5 r 6 -# 3° 3 | 100) British Empire Steel -- 100} 30 Jan 5) 33% Feb 25 5 Nov| 15% Jan 
5 o's *5 - . ; ble . jie 5 as 7: 33 eae Do ist pref........-- 100 8'4 Jan 21 11 Feb ; 107% June) 124144 Dee 
o3 4 *2 sale. aa le 3 $3 0%, 9% 200) Do 2d pref........--- 100} 120% Jan 2) 133 Jan 5653 Apr| 82% Deo 

*30 +. ‘ ) on "8 9 | si, 9 128 oe 8 128% 13144 2,900 eee Sagem, SiO -+ ace par| 75\g Feb Hu = — ie 39 May| 7612 Deo 
“9 0 =e sam lesen * 008 28 128! ae A Be i 09| Bklyn Union G — Feb 1 4 99% Deo 

#128 12914) 129 129 .- ee 791g 80'g) 8Oly 81 5] 279% +4 2| a Brown Shoe Inc......-.-.-- 100] 28M Jan 6) 100% Jan 19 +4 _= 11213 June 
79% 50's) 79% 8012 701s 70!2} 70 70 | *69le a3 om 1001s 100| Do pref.........----- 100| 921g Feb11) 103% Jan 12 1953 Feb| 29 Nov 
71 71 Ole 73 ec 91 10012! *99l2 100!2) 991s G9le 953, 96%! 1 900| Burns Brothers-...-.--.-- 1814 Febil| 23) Jan 14) 95', Mar| 99%, nee 

*99l2 101 | *9912 10012 oor: 98%! 98 98 O5i2 Bile) BON i9 | 2’ 00} Do new Class B com. 100| 93g Jan10) 97 Feb 25 1 oo Nov| 67%, O 

99 99%) 99-99 | 197 197%! 1912 19 1h 19%e) 18is 98 | 2001 Do pref.....-.- — ar| 65 Jan 3| 82 Mar 2| on jens 94 Dee 

19%, 20'4) 19% 20 | “9512 G7ls! "51s 98 | *95 ; | +, ()! 700, Burroughs Add’g Mach. No p 5| 6, Feb18) 8% Jan 2 17 Apri 25% Dee 

*96l2 08 Bolg 90's ‘79 31 | 80. 30 op Eg “an 7 4,600 Butte Copper & Zinc. ~=2-2100) 20 Marll) 28% Jan 3 

*79.~— oO 79 680 | °79 od > 7 6% 7 | —- 2.900) Butterick O0.....<-cces: i | 4 Jan 9|| 14 May| 25lg Dee 
"> ° 7 74 ‘ . » 20% 2i'g' 20 0% 2, 18 Febl7, 24% Jai ‘ 4\4 Jan 
7 ‘ »”» Mle a} 5 ~ Mining. --10| , Jan 12 1 Nov 

an au 22 22 | 22 22!3' 2 igi l 19 19%! 9,700! Butte & Superior Ne par! lig Jan 8 25 a oi 80 Apr| 1064 Dee 
19 19s] 19 2014] 19% 2073) 195 20 Tit aml tity 1%) 2,100 Californie Packing we yar) Meee sent) te Mar 7, 19% July] 30% Pep 
9 vis = ' 1 l', ‘ “B) + Jal 600, California Packing... .-2 237, an ; OLR: 7 ap 
"I's oe 03° 03" 103 103 | 108 = 104 | . 32 *!160°00 California Petroleum, aw. = 100" Jan 2) 113!2Mar 6 i * Ht md a Jap 

#105), 105!2| 103! 10 “ | ; 30 31% 30% Slie) Slle 32% 1 2° 113!6 7.100 Do pref..........-- 10 3'2 Feb 4) 4% Feb 19 41% ‘Mar 58% Deo 
32 327] 30%, 32! 111s L129) LLbig 11134) 111% tS : 23, 344 2.800 Callahan Zinc-Lead ning. 10| 50%: 2 Mar 12) 58 Jan 7\| a Mer 1% July 

Lil's 113 11144 1123 33 375 34, 3s 344 3% 51 * 51 | 1,100 Calumet Arizona Min "iG oar Phe rs “=e een om 13. May 191g Dec 
37s 374 _ 344 eS | 51 4 a1 =} 51's W'e Slils 5 0 fi Oase (J I) Plow_...-.-- 25) 15 Mar il! 18% Jan 5 14 8 ‘Mar 35 Dec 
52 52 | Sltz Sts} Sil : 5 | *15 15%) 1,800 png DY agg ap 26 Marl3) 30% Jan #3 414 May, 77 Jan 

eses. Sans Sig 15%) 5's 15%) 15 > Ss 6 4 26 | 1.500, Case Thresh Machine... 100} 69 Marll| 671!g Jan1 | 9% Mar 21%: Deo 
15g 15'g) 15, =) sn as | 27 «627 | 826 27 | (28 6312} '300| Do pref.........--..- 100| 17'sMarli| 21% Feb 7 2914 Mar| 58'4 Dee 
2712 27s 27 lg od °60 ~ 63 60 0 8 63!e of 1S!k| 5,600) Central Leather wererere-- 100| 55 Jan 8) 66 Feb 7, > 4 Apr! 35 Nov 

*63le G4le 62's 62) 50 1Stq i7ie 18 18 18 5 + 56 5 800 Do pref_. “= ite par 3lig Jan 5) 47!2Maril'! ++ fos Jan| 95! July 
184 18%) 15's 15i5 56% 58%, 561, 57 ‘ eo ‘7 : 44% 46%! 9.300 Century Ribbon ¥ Mills @! 100! 95'2 Jan 3) bon So F 40% Mar) 56% Dee 

#59 60 | 27% S92] oO Siel 42% 44 2 3 ona ‘ 100 Do pref........----.- 8% Marl2) 55lg 44'2 Dee 
46 47!2) 44%% 46 | — = 95 98 | *95 (98 et 4tel 12.400 Cerro de Pasco Copper.No oo ty Jam 8| 48% Mar p+ _ 66'2 Jan 
97 97 | °95 698 | cOle Sl 48% 50 15% 49% he 45 7,200 Certain-Teed Products. No par| 28!g Jan22| 367%, Jan 3 79% May 1007 
Silly Sltg yt > | 4434 45% 437%, 443, aan M4 - sai 33%8| 5,800 Seeeeies Seoter St. -=5 100] 82° Mar 11| 95% Jan : he May| 6lts ‘aor 
Bi, 47 ‘a Sel a3. 3! 2% $3 | 32% | 83!2 83!2| 2,900] Chicago Pneu ‘0 50 Febi6) 5: ’ 38% 

331; 34 | 32's | se 85 | 82° 83 | =’ oli ea 500, Chieago Yellow Cab...No "5 331 igsMarll| 37% Jan 2)| + Marl 29" Dee 
89\, 8o 2 fee 52 | *S5lls 52 52 52 3312 334%| 18,900] Chile Copper........ -.-- 8| 22'¢Marll| 28% Feb Hi] 55 Oct) 75lg Jan 

*52l2 53 pe i R415 35's) 33 o SAlg) SSig SHlg) 332 23101 1.300 eg ea a EE 601s Jan 2) 71% Jan 12) 

34% 35's) 35 aiel 231¢ 23tel 23° 23% -—* *60 62 | '200) Cluett, Peabody & Co....- 

24% 24s c+ ao 62 ~ 62 *Ot) ds = — ividend 

ee = — a0 @ales on this day a Ex-rights saee 

* Bid and asked orices 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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For sales during the week of stocks usually inactive, see third page preceding. 














STOCKS 
NEW YORK STOCK 
EXCHANGE 


Indus. & Miscell. (Con.) Par 
Coca Cola Covtc .-No par 
Colorado Fuel & Iron .100 


Columbian Carbon vtec No par 
Col Gas & Elec new No par 
Do pref eae 
Cc nl Invest Trust..No par 
rT) nref e 100 
Co 


| Solvents A No par 

eae _Vo par 
) aa k Vo par 
.-NO par 


, 


DD B 


1 Cigar _Noa 





( - 
do ) j 
4 x 
) ; 
) = \ 
) f ) 
Cy J 
4 T 
da ‘ 4 
, { . 
Jet ! Loo 
” 1 ) pa 
Doug “ 
Juqu ! ref ) 


El mtdae Nem 1 & Co. .100 
1) pref 100 

} 5 rae battery No par 
I Horn Coal Corp..-.- 50 
Emerson-Brantingham Co.100 
Endicott-Johnson Corp... 50 
Do pref ee 
Exchange Buffet Corp.No par 
“4 


Veen Soe. wncassacoce. OO 
Fairbanks Morse_........100 
Famous Players-Lasky.No par 

Do pref (8%) .100 
Federal Light & Trac..Nopar 
Federal Mining & Smelt'g.100 

Do pref... ae 100 
Fidel Phen Fire Ings of N Y_.25 


Fifth Avenue Bus ..No par 
Fisher Body Corp ..No par 
Fisk Rubber pci aera No par 

Do lat pref eS 
Fleiachman Co ...NOoO par 
Foundation Co__..._._..No par 
Freeport Texas Co ..-No par 
Gardner Motor_.....-./ No par 


Gen Amer Tank Car...No par 


FF eS 100 
General Asphalt.......... 100 
fe aa a= -100 
General Baking--. .-No par 
General] Cigar, Inc.......- 100 
Do pref jkbeune .100 
Do debenture pref .100 
General Electric Se 
Do special _..- sla ee 
General Motors Corp..No par 
EE EEE 
Do deb stock (6°%)-....100 
Do 7 pref ee: 
General Petroleum....... 25 
General Refractories_..No par 
Gimbel Bros_. occ~ eNO Par 
Do pref Se 
Ginter Co... _No par 
Glidden Co "i Vo par 
Gold Dust Corp Vo par 
Cioodrich Co (B F .-No par 
Do pref ee LOO 


Goodyear T & Rub pf vte_100 
Do prior pref_. rel 109 
iranby Cons Min Sm & Pr_100 


iray & Davis, Ine .No par 
Vestern Sugar..... 25 
ireene Cananea Copper 190 


. ns ay . 
imo Sugar ..vVO par 


( 

{ 
Great 
‘ 
(suantar 
( 


sult <f stes Steel] “ Fs lf 
Hartman Corporation..No par 
Hayes Wheel —— -109 
Hoe (R) & Co Class A..No par 
Homestake Mining .100 
Household Prod, Ine_..No par 
Houston Oil of Texas_._..100 
Hudson Motor Car Vo par 
Hupp Motor Car Corp..-.. 10 
Hydraulic Steel.......No par 
’ pref 100 


Independent Ol! & Gas_No par 





Indian Motocycle No par 
Indian Refin - 10 

ee 
Inland Steel...... .No par 

Do pref... ae 
Inspiration Cons Copper... 20 
Internat Agricul new__.No par 


Int Business Machines.No par 
International Cement..No par 
Inter Combus Engine..No par 


International Harvester -..100 
Do pref... Sl 
int Mercantile Marine. ...100 
SS eae 
International Nickel (The) .25 
i  Diinechsssasncees 100 
International Paper......100 
Do stamped pref......100 
International Shoe... .2 No par 
PD: Blin ccctasocesece 100 
Internat Telep & Teleg._.100 
Intertype Corp......./ Jo par 


Invincible Ol] Corp....No par 


100) Iron Products Corp....No par 
.800| Jewel Tea, Inc........-.-.. 100) 


ae . Bl steedtesneones 100 





PER 


SHARE 


Range for Year 1925. 


Lowest 
$ per share 
80 Jan 6 





41 Feb 16 
47 Feb 26 
452, Jan2! 
10414 Jan 5 
50 Jan 2 
103 Jan 5 
109'2 Jan 9 
107's Jan 9 
381g Mar 13 
2% I »16 

Ble Ja 2 
79% J 2 


bo | 
2+} We 


e Jan 
‘19 s ~ 
I l 
} Ia ; 
tT fy 
an } »17 
2 ; 
$ 19 
lO In ) 
sf 
14 Fe l 
) Jan 7 
1190's Jan 5 


134'4 n 5 
44 Jan 23 
62's Feb17 
7'g Feb17 
144 M ) 
67 I 17 
12'2 Jan2! 
16'e Mar 14 
2'2 Jan 10 
3214 Jan 2 
QWO)'\4 Feb 17 

1037, Feb 17 

1l4!9 Jan 3 
15'4 Mar 13 
49'o Mar il 
47ig Jan 6 
12 Jan 8 

239 Jan 2 
11 Jan 23 
75'2 Jan 16 


76 Feb 19 
90 Jan 6 
SlioMar 5 


4\g Jan 2 
49 Marl3 
93% Feb 16 
53 Marl3 
93!9 Feb 17 
121 Mar 7 
94'4 Mar ll 
105 Jan 3 
107 Jan 5 
12714 Feb 17 
ll Jan 2 
64% Jan 5 
90 Feb 13 
91 Febd2l 
2 Jan §5 
$2 Jan 16 
52 Mar f 
4s I 25 
p27 Mar 9 
22%, Feb 13 
13 Jan 19 
37 + | ; 
364g Jan 5 
92 Jan 3 
RH'g Jan 6 

314 Jan 5 
17% Mar 12 

414 Jan 2 
91 jan 16 
15 Marl 

5 | k 16 
S4 Jan 16 
30% Feb 4 
2 M 13 
47 Jan 13 
43 Jan 2 
$4'2 Jan 5 
75's Mar ll 

33434 Jan 5 
l4!2 Feb 5 

1 Jan 5 

6 Jan 5 
13 : Jan 5 
14 {ar 12 

Sie Jan 2 
89 Jan 5 
45's Mar 13 
107 Jan 3 
25 g M ir 9 

71g Jan 7 
112 Jan 27 

52 Jan 5 
31% Jan21 
102 Febil4 
114 Mar 3 
11's Mar 10 
427, Feb17 
25'4 Jan 15 
94 Jan 6 
48!2 Mar 10 

71 Mar 9 
108 Feb 2 
1191, Jan 8 
90 Jan 
247%, Jan 15 

15!2 Jan 2 
82 Jan27 

18!2 Jan21 


102! Jani19' 110 Feb25)! 





On basts of 100-share lots. 


PER SHARE 
Range for Previous 
Year 192 





Highest 


3S per share 
92'14 Feb 10 
48\4 Jan 13 
514% Jan 8 
59 Feb 28 


107 Jan 26 


Ls 


1 

I i 

t4ie J 
77 = In ) 

77, Jan 

45525 j 23 
2t's Ja . 
[ > 
2 Jat 19 
fi’g Jan 12 
7'g Feb 9 
18 Jan 19 
16 Jan 3 


— et et 


WH ONWH Nw AOlOWNN ae 


i Feb 
2 Jani 


86le Jan 


109'4 Febll 


11% Jan 2 


16'4Mar 2 
58!2 Jan 10 
99 «6€6(Jani19 


63% Jan 2 
100 Jan 2 
147% Jan 2 
10144? ar 4 
Lil's \ ar 12 
10919 Feb 25 
320 Jan 2 
lig Jan 3 
79 Febilo 
9412 Jan 21 
G4 Jan 13 
108%g Feb 2 
57 » Mar ; 
58!2 Jan 14 
57 Jan 1 
O5'4 Jan 209 
277s Maril2 
17'2 Feb 13 
42% Jan 2 
Mes i 
8% Mar 4 
73g Mar 13 
l ;M 6 
Zl Jani4 
Jia Jan ; 
99'4 Mar 
19'4 Jan 2 
62 Jan 5 
9473 Feb 5 
37!ig Jan 7 
43\4 Jan 3 
48373 Jan 9 
50) Jan 1 
37% Jan 20 
85 Jan 29 
$4 2M ir $ 
194 Jan 
lig Jan 8 
7i¢ Feb 18 
5 Mar f 
20 Jan 3 
1% Feb 
95 Jan 7 


52% Feb 5 
2858 Jan31 
99'2 Feb 6 
62 Jani3 
76% Feb 11 
118 


97% Feb 19 


2612 Jan 5 
22%, Jan 9 
105 


Feb 10 
21% Feb 26 





Feb 24 | 
1205, Feb 28 


4 
~ 
) Ja 
e 
45'5 N 
6 No 
> To 
s'4 Ja 
Mila Ja 
4 
li% Nov 
i June 
Ole Mar 
LO4's Apr 






39's Apr 
1653 Apr) 
78 Mari 


Lowest Highest 
per share $ per share 
61 Apr) 831, Dee 
247%, Feb 5414 Aug 
39%, Sept 55% Jan 
33 Mar 48 Dec 
10314 Dec! 105 Dee 
30%, May 58 Nov 
93 May, 103 Nov 
4312 Jan 3114 Dee 
33 Jan 1291!g Dee 
3253 May 66% Feb 
7% May 14144 Dee 
11% Mar a0 Nov 





} Dec 
Q Fe 
71% Feb 
$S’g Feb 
0's Nov 
Sle Feb 
52 Feb 
7634 Sept 


74'2 Jan 


2'4 Mar 
ile Jan 
22'\4 Dee 
] ry Dee 
20'4 Jan 
18 Deo 
81g Sept 
14°% Nov 
24's Jap 


112 Dee 
85 .pri 96 Deo 
501g May| 66 Dee 
11 Dec 14% July 

g June 3le July 
557— Ma 73% Deo 

105! June, 115 Jap 
18 Dee 24's ‘4ug 
2 Dec 4'12 Jan 
25'2 May| 34 Deo 
61 Jan 981g Dee 
877% Jan 108!2 Dee 
74!2 May, 122!2 Dec 
5's Apr 24% Dee 
4lig Jan 641g Dee 

118 Mar) 146 Deo 
4 Jan 13% Jap 

163 Jan 240 Dee 

Sie June) 137% Dee 
BR's July 86 Dee 
4414 Jan) 9014 Nov 

66'2 Jan) 9453 Deo 
7l2 Sept 1373 Jan 
3\4 Oct 7 Jan 
351g May' 53 Dee 
92 Feb 99!2 Deo 
31% Apr 63% Dee 
7l'g Apr) 100 Dec 
43 Jan 160 Sept 
S2'4 Apr 985, Dee 

101'4 Mar) 106 Dee 

100 Apr) 109 Dec 

19312 Jan) 322 Dee 
10's Apr Llig July 
55% Oct! 667%, Dee 
SO 6June 93 Dee 
SOlg June 03's Deo 
15\4 July) 103!2 Dee 
35%, June 45 Aug 
31 June 55 Jan 
47's June 64%, Dee 
99 Jan 7 Sept 
21 Dec) 27% Nov 

7 June 15 Nov 
28'2 Apr 437, Nov 
17 June 38 Dec 

Ol4g May v2 Dee 

) Jar 1), Dee 
mMl4 Jan 1908's Dee 
1213 Apr) 21% Dee 

2!2 Oct 9', Jan 
8314 Oc Of"s Dee 
10 Ma 21% Dee 

7a Nov 10's Feb 

2 May R14 Feb 

1 Sept) 44% Feb 

2'4 May 527%, Feb 

4 Dec 517% Dee 

5 July Hle Jap 

1% Apr 38 Nov 

l Apr R2le Feb 
20's May $6 Dec 
Ll's May 18 Jan 

le Jan 2% Dee 

344 Ma 10 Dee 

54, Sept 16'4 Dee 
15's Jun 25'4 Feb 

3% \pr 7's June 
60 Mar 75 Dee 
3lig May, 48% Nov 

101'\4 Jan) 107% Dee 
22's Feb 337%, Dee 

3 June 0% Jan 
83 Apr) 118%, Dee 
40% Apr 59!'2 Nov 
22 Mar! 39 £=Dee 
78 Jan 110'g Dec 
106 Feb 115! Nov 

6% Jan 1553 Dee 
26's Mar| 47% Dee 
llis May, 27!, Deo 
75'2 May, 95 Nov 
3412 Apr| 60 Deo 
62\2 Mar 747%, Oct 
73 Apr 119 Nov 
15\4 May’ 119', Deo 
66 Feb 94 Deo 
2412 Dec) 321, Mar 
10'2 July| 16% Jan 


00% Dee 
23%, Jan 


106 Deo 








® Bid and asked prices: no sales on this day 





k Par value changed from $100 te $50 and prices on that basis beginning June 3. 


a Ex-rights 
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foc .les during the week of stocks usually inactive, see fourth ‘page preceding. 
PER SHARE j PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. || Range for Previous 
anieenin a ee! fOr NEW YORK STOCK On basts of 100-share lots. | Year 1924. 

Saiurday, Menday, Tuesday, aaenaee Thursday Friday, the EXCHANGE ——— eee} | a ————— 

March 7. March 8. Afarch 10 Varch | Var 12 Mar 13 Week Lowest Highest Lowest | Highest 

— << = — = = - —_ > —— = =—_ —_ — —_ » ——_ - ere rrr rr ee CO — — ee ee en ho ee ee 
$7 Rare $ r share S per share $ per share S per sha S$ per share Share Indus. & Miscell. (Con.) Par $ per share $ per share 3 per share \$ per share 
*18ls 1&7 183 1838) *18 18! 17% 18 17 17 18 18 2.400 Jones Bros Tea, Ine__.. 100 175s Mar1l2 21% Feb 3 14% Sept 27!2 Jan 
5414 55!2! 5§2 t 5] 3 49%, 51 a) 2 50 54 14.900 Jordan Motor Car_-. No par; 42 Jan27| 59!2Mar 3 2134 May! 625, Dec 
” a » ” *le 5g 300 Kansas & Guif_. © 10 lg Feb 28 l'4 Jan 28 14 May} 1 Jan 
#2 24 22% 23% 21 22 lig 21's 21%, 22 22 22 1.300 Kayser (J) Cov te ..-No par 211g Mar 11 27% Jan 5 1614 Aug| 38% Jap 
SRq 9] 897, S87%%| *89 ‘1 *n9 ‘] a0 i] *s 91 100 Do Ist pref... No par S6le Feb 16 990 Jan13 77 Aug) 102!g Feb 
17 1714; 16lg 16 16 16 15 if uy 15 1S 155s, 6,300) Kelly-Springfield Tire ...25, 14% Jan 21 17% Jan 3 9% June, 35 Jan 
*45 40 *48 $9 tHle 46 a) + if} $6 *45 45 200 Do 8 pref_. o- 100 41%4 Feb18 l jan 5 33 June} 8&8 Jan 
*52 3 5l7_ 51 51 p14, *49 2 *49 52 *49 52 200 Do 6% pref_. ...100| 50 Feb 9 53 Feb 4 40 June 78lg Jan 
*Q2 5 92 Q2 y21,| * ) ) 7 . 06 300| Kelsey Wheel, ine 100, 9 Feb17| 101 Jan 13 76 May, 104. Deo 
527, 53's 518, 52%, Si's 5&2 40 5lle Me 5 S0le 51's) 55.000) Kennecott Copper No par 49% Mar 11 57%, Jan 13 34'g Jan) 57% Dee 
28 2 24, 2 p34 24 2's 244 2 2 2 23, $800 Keystone Tire & Rubber 10 17% Jan 9 $'4 Feb 5 Ile Oc 4% Jan 
801i, 8i 7 $1 73 s is 30 *78 8) 78 7 85x 1.600| Kinney Co-_. No par 75 Febi4 87 Jan 3 521 : oer 86'4 Dee 
510 910 15 920 21 ) *52) Uh 2 550 700) Kresge (3 8) Co —_ 100 461 Jan2s| 510 Jan29), 28712, Jan; 475'4 Dec 
*32l, 36 a5 5 4 aa 35 ; *34 45 35 45 | 1.000) Kresge Dept Stores No par 3ll2g Jan 21 15%, Jan 7 42\2 Nov 627, June 
15344 155 156 190%) 159%, 159 155 155 l 16144) 163 166 6.000) Laclede Gas L (St Louis) 100) 110'4 Jan 5, 166 Marl13 79 Jan' 113. Nov 
®12i0 13 | *12i2 14 | 1253 125s 12!9 lle 12ie 12 12's 125 1,000) Lee Rubber & Tire_.._.No par 11l5s Feb 20 15 Feb 5 8 May 17's Jan 
60 60 | 60 lig) 60's 60's) 60'g 6Ol2| 60% 60%s| 60 60%s| 2,100) Liggett & Myers Tob new 25, 59 Mar 5| 7I'2 Feb 6 50 Mar! 68% Dee 
*120 123 | 119 120 }*119 123 |*119 123 |*119 123 |*119 123 200 Sf. ae -100 11612 Jan 16) 120 Mar 3), 114’%s July| 121 June 
604 60s 60'4 60% 59% 60 60 60 ' 597%. 978 5912 59%, 3,900 Re it | Ae - 25 58 Feb17| 70% Feb 6 487, Mar 68!2 Deo 
6914, 70 | 6S8!2 69 68 68lo 66le 685% G68ly 69's 685 6912) 4,400 Lima Loc Wkstem ctf_.No par, 6414 Feb17| 744 Jan14 56 June) 71 #£=Deo 
23 2314 22% 23% 23 23% 13 23 23 26 r24\o0 2614) 84,600 Loew's Lncorporated...No par 22 Febdi7 2614 Mar 13 15'g June) 25 Dee 
67 «862675 67% 7 3 7 7 Ble 6%, *3,4 7 65, 653 1,300, Loft [ncorporated_....No par 6 Jan2s 8 Feb1y Sig Apr! 8% Jan 
94 971g D4ie 96 | 91 o4 90 91 90 oO S7 99 | 3.900 Loose-Wiles Biseult.._._—- 100| 77 Febi7| 97!g Mar 7 50 Mar 84 Nov 
35 35!2| 35 35's! 35 35'4, 35 35!e 35lg 35% Z3BA4le 351g} 7,000} Lorillard new..........-.. 25| 30'4 Jan24| 37% Jan 13 33%, Dee) 40!4 July 
*109 112 |*109 112 |*109!2 112 (*110 112 |*110 113 |*110 113 a _ s a ar 100) 108's Feb27, 112 Jan12!) 112 Nov| 117 Feb 
2014 2053) 20 20's! 195g 2014) 183% 1919) 185g 19%, 18!4 1919! 31,200 ——— Giisdeaka -No par| 16% Jan 7) 23% Feb 3]| ___. isan: ens 
491g 5112) 46ig 4953) 4453 4773 37 42) 38!o 44!2) 41 447g\ 665,00) Ludlum Steel_._......No par) 31% Feb17| 55 Mar 4 i7 Oct 3814 Dee 
*113l2g 118 |*113!2 118 }*114ig LIS |*1144g 118 |*114!e LIS |*11414 118 ....-| Mackay Companies __ -100) 115 Jani5) 117'2 Jan 24)| 107 Jan 119 Aug 
13912 14119} 138'4 139g) 136g 13914) 136 13744) 13734 139%3| 137 139 30,809| Mack Trucks, Ine_._-.- "No par| 117) ~Jani6) 148% Feb10|, 75% Apr| 118% Deo 
*10814 108! 3 108lg 108%4)*108 108!e)*107le 108!te! 108! LOS!2|*1U7!2 1OSIg 400 Fe Ul 100) 104 Jan27| 109!g Feb18)| 95! Jan) 107144 Dee 
#10214 103%4|*102 104 10334 10334)*10212 103!2*102!e 103 |*102!2 10311 ~— | ee. Be PE ccsacseccas 100} 99 Jan 2) 104 Feb27 87 Apr) 10ll4 Dee 
"136 140 |*135 139 [*135 140 |*135 139 /|*135 139 |*135 140 | 109 ee | Cee -| 116 Jan 5| 137 Feb 9 93 Oct| 11 Dec 
*74 75\e| *73le 75 73% 74leo| 74 74 | 76 76%4| 77 787—| 4,900) Macy (R H) & Co, Ine- No par| 69'2 Jan 3) 84lg Jan10|; 59 May! 7itg Deo 
4012 407a| 391g 40%| 37 3914) 363% 377s 371, 40 38 3934) 15,500} Magma Copper..-_.-.-- No par, 36% Marll;) 4414 Jan 2)| 26'gJune| 4553 Deo 
2834 291g) 2753 2S8!e} 27% VSy) 275g 275s 27\g 2778) 271g 28 | 2,900 Mallinson (H R) & Co.No par| 27 Feb 2) 371g Jan23\| 18 Mar! 4ilg Deo 
*81 8675) *81 867s) *81 86 *81 867s! *81 84 | *SI | eee ee Se tcaneewepunen 100} 82 Feb 9| 86 Jani16|| 78% July! 93 Deo 
52 52 *50 5244] *50 52 5O0le 5O0le| *50 52 *50 §2 200| Manati Sugar........- No par| 50 Jan 5 53l¢ Feb26\| 45 July| 693% Mar 
*81 84 *Slis 84 82 82 81 82 | *81 83 *81 8&3 400 i eee eee 100; 79% Jan31, 82 Feb 9|\| 78 Oct) 87 Mar 
55 56 5553 574) 56's 59 a) 5S8lo) 564 57%) 55lg 57 17,700) Manhattan Elec SupplyNo par, 42's Feb16) 59 Marl0| 33'4 Mar 49% July 
2614 2614] 2614 26's} 26', 26's] 26 26 | 26 26's} 25lg 25'e ne Manhattan Shirt_........ 25) 25's Jan20| 30% Jan 3)| 26!g Dec| 44 Jan 
*28lg 29le] *28le 2Ilel *28le 29 291g 291g! 29!e 29le] 29le 295 700| Manila Electric Corp..No par; 28!2Mar 5 30 Jan 3)| 28% Dec) 31tg Deo 
2914 30%' 287% 29'2' 2853 29 9 29 | 2914 301g! 2912 2953 4,200 Maracaibo Oll Expl...No par| 27'4 Feb17! 35!'2 Jan31'! 2453 Oct! 371g Jan 
421g 4314) 4112 42%) 403, 415, 40%, 42 | 413, 4214) 40%, 4253) 81,600) Marland Oll__-... — par| 3814 Jan 2 46!4 Jan31\| 29 May; 42 Feb 
*11 11%} *10!2 lly) 10'2 Ills) Allg Liles! *10lg Illes) 10% 1012 700 Marlin-Rockwell ....- No par| 10% Muarl3| 12% Jan 22) | 8 Jun| 17% Mar 
3319 S3le 32's 33%) 315g 3214 31 Blig| 314% 315 3lie 32%! 5,400, Martin-Parry Corp....No par 31 Marll 37's Jan 7|| 3l'g Nov; 3753 Jan 
7 67 63 66 627%, 64 62\4 64 | 64 64!2, Gtle 66 5,000 Mathieson Alkali Works... 50) 51 Jan 6, 73% Febl1l!| 295 May) 58% Deo 
7 88l9| 87 8912) S86lg 88 8634 S8S!g| 87 87%3\ 87 87%4| 30,100, Maxwell Motor Class A_..100) 7453 Jan27| 89!2Mar 9|| 38 Apr| 84's Deo 
55 59 55 5914) 55 59 | 55% 5712} 56'5 57%’s| 55!g 57!2\135,300) Maxwell Motor Class B No par) 33'4 Jan 27 59'4 Mar 9) 9 10'g on 39% Deo 
1084 10912] 106% 108 | 106 107 | 105 106 1064 107'2| 10712 10914} 8,000 May Department Stores. 100) 102% Feb17)| 111% Jan 82'2 Apr! 115 Dee 
*85 87 | *85 87 | *85l¢ 87 | *85l4 87 *85\4 S86 | SB5le S5le 100 MeCrory Stores Class B No par; 85 Feb10| 94!2 Jan 13]| 86 Oct) 106% July 
*17% 18 1712 1712) *1712 173%) 17!g 171g) *171g 17%) 171g 172 600, MeIntyre Porcupine Mines_ .- 16 Jan 2) 18's Feb24), 1453 Dec) 18% Jan 
*997, 105 |*100 105 |*100 105 |*100 105 10012 100!2\*100 105 100| Metro Edison Power...No par| 98 Jan 7| 100'2 Feb16 90'4 Apr) 101 Deo 
*19is 20 *19 20 *19 20 19% 19%) 1912 20 20 20 1,100 Metro-Goldwyn Pictures pf.27| 18 Jan 3) 224 Feb 5 15 Sept! 19 Deo 
15lg 15!2} 15 15'2) 15 15% #15 15's} 15 15's} 15 15's} 6,400) Mexican Seaboard Oil_.No par| 14% Feb17| 22!2 Jan 6) 14's Jan) 25% Sept 
145, 165) Illes 13 1014 117} 10% 1143) 117% 125) 12% 13's) 49,800) Miami Copper-........-. 5| 10'4Marll| 24% Jan13\| 20 May! 25 Aug 
114 13 ll 13g 14 13g] Ll, 1! lly 14} Llg l'4} 6,900, Middle States Oil Corp eS" lig Jan 2 1%, Jan 13)| 1 Aug 67g Jan 
*100\g 105 |7104 105 1031, 104 101 101 | 103t2 1035§|*104 105 500, Midland Steel Prod pref.100) 96 Jan 2) 105'2 Mar 3) 9i'lgJune| 98 Nov 
pie”. Saad noha Aare B fees nae ___| Midvale Steel_....... ves 29 Feb 2| 30g Jan10|| 231g Oct| 34% Feb 
*67\s 68 | *674 68 6612 67 | *66l2 6712| 267 6 Nig “687, 70!2| 10,300| Montana Power...._._.-- 100) 66'2Marl10| 72 Jan 3 6l'4 June! 74% Deo 
47) 43\4| 465, 47\4 455 47%) 45',5 46's 4510 46% 45% 47's) 53,900 Montg Ward & Colllcorp..10, 45's Mar ll 55% Jan 13) 21% May 48'2 Deo 
534 2573] 25\4 25%| 243, 25's! 245, 2454) 24%, 2454) 24%, 2473) 4,500 Moon Motors..-..-.-.- No par; 23 Jan30|) 27 —s 171g Oct| 27!2 Feb 
7% «607% 7 7s 7% 867% 75g 744 Tig 7g 743 753) 7,300 Mother Lode Coalition.No par 7% Mar 13 9'\g Jan 2\) 6 May 9\4 Feb 
1714 1714) 17% «#17%) «#17 17 | 16 16 | *16 17 *16 17 1,000) Mullins Body Corp... -! No par| 14% Feb 2) 21!2 Feb 20)| 9 Mar) 184 Deo 
*32 33 | *32 33 33 83 | *32)0«=683 | «6432 33 33033 300| Munsingwear Co......! No par| 32 Feb26) 34 Jan 23)| 29's July) 39'4 Jan 
262 262 '*259 262 | 25212 258 1255 60 1*256 262 | 265 265 1,100, Nash Motors Co...... No par 193'2 Jan 5| 290 Jan19}| 96!2 Apr! 204 Deo 
Se le105 106 |*105 106 |*105 106 |*105 106 |*105 106 ‘ | 9 TN ot ceaekan ~--100) 103% Jan21| 106 Feb 28i| 98'4 July| 10458 Nov 
*5le 534) *5lp = 5g) 5lg Sle = *5 5l4 *5 54) *5 5lg 300| National Acme........-..- 50 4% Feb 24) 7% Jan 13 3% Oct) 10'g Jan 
69 69 | 68 68!se| 67l2 68 67\2 68 68'g 6S'4) 67% 68 3,300) National Biscult.......-. 25| 66 Feb16) 75 Jan 2}| 50\4 Mar; 77'4 Sept 
*)24 ----|*124 128 |*124 128 123le 124 |*123!e 124'4)*125 124 eo) fe Se 100, 123!2g Marill| 126% Feb10|} 120!g Jan) 126% Deo 
66 66%) 66 66 66 66 652 66 *65 66 *65 65 1,000} National Cloak & Sult_...100 65!gMar 5) 78 Jan 26} | 44 June) 70% Deo 
*100 102 10012 100!2|/*100!2 102 |*100!2 102 |*100!2 102 |*100!2 102 | 100 Fe = ..-.-100, 99 Jan13) 104 Jan29|| 91!g Mar) 100% Deo 
4714 472 4634 47 | 4612 467%) 45! 4614 463, 464%) 46%, 47 | 2.500) Nat Dairy Prod tem etfsNo par, 42 Jan 2) 48% Jan26)| 30's Apr| 44144 Dee 
411g 41%; 41 41's) 41 4l\4 413%, 42\4 42\4 43 427s 5 4,.300' Nat Department Stores No par| 38\ig Jan 2) 43 Marl2 36'4 Oct) 43 Jan 
99 100!e/*100 100!0/*100 10019 *100 100!e, 100 100 *9OUle LOU, 300 Do pref_. 7 100' 99 Feb17!} 102 Jan 2 92% . June; 19l Dee 
66\2 66 3 | 65% 66%) 65!2 65!) 65! 65's) 66% 66%) 65!2 66'4) 2.000) Nat Distil Prod pref No par| 52'2 Jan 8! 6814 Feb21|; 30'\g Aug) 54 Dee 
Blig 32%} 322 35 34)2 36 3414 34le $419 35% | 34g 34l2) 9,700) Nat Enam & St amping ..100, 31'2Mar13|) 367% Jan21/| 18'2 Sept) 447% Jan 
*83le 86 | *Slig 86 | 83 4 rs4 “4 *S1 Sh *S1 sh 200 Dee  Ditlcntesvikvndnece ee Siig Jan 7 89% Jan1l2|\| 67 Sept 89 Jao 
15815 16012} 158 158%} 157!2 158 156'4 158 15714 158 (7154 156 2,500) National Lead_..........100) 154 Marl3) 166% Jan 9%|| 123!2 Apr) 169% Aug 
#1173, 119 11734 117%4)*117 119 (*117 119 [*117 119 (*117 #119 100 Do pref_.............100) 116 Jan 5) 118 Mar 4/| 1ll'gMay) 118 Sept 
67 67 65 66's) 64's 65 64 i4l4) *65 68 *Hile 65'!2) 2,300 National Supply..........59) 61% Jan 2) 71 Jan29|| 54!2 Oct) 72\g Feb 
1453 15 | 14!'2 14%} 14 1454 14 14 134% 14 14 15 5.600 Nevada Consol Copper - 5 13% Miarl2 16% Jan 7 ll’, Jan 16% Dee 
5U\4 50%. 50's 50g] 49'g 50 4Jio 4910) *49l, 50 flo 4:4, 2,100 NY Air Brake tem ctfa._No par 49's Mar ld 56\2 Jan 3 36's Aor 57 Deo 
"55 56 | *55 56 *53 ) *54 if} *54 510 *55 a) Do Class A ...-No par 54le Jan3l 67 Jan 7 47'4 Jan 57 Dec 
*33le 34 $33 34 5) 33 $3!0 3434) *33 s3!e s$leo Ble 400 New York Canners_...No par 32% Feb 17 35's Jan 8 32 June 37 Dec 
*27 27%4| 26 3 25x! *26 27 2H'4 26le 25 25 25 25 1.200 New York Dock_._.......100 15 Marl3 30% Jan 5 19 Jan 37's May 
59 59 0 59 | *57 59 58 5s *57in 59 758 «= Te 100 Do pref ae f2's Jan 14 59 Mar 7 4i's Feb 55'\4 May 
*53 | 56% 56%! 56 a) *53 7 *50 ‘ *50 7 400 Niagara F ills Powe! ? Msscsaue 45's Jan 5 58 Feb 24 42 Sept 47 May 
285, 2844! 28% 2844! *25 28%4) *28!2 28%) *28'2 28% *28'2 25% LOO i” Pitléncesntbebdeacte Oe 28 Jan 5 29 Jan 2 27 June 29 Sept 
46% 45% 47 4710} 46% 47 45%, 467, 43, 47% 465 473, 51,800 North AmericanCo_...... 10 41's Jan 5 49 M ur 4 22 Jan 45 Deo 
45 45 45 $514, 473, 45 47%, 45 +5 iMiy ts slg 1,800 Do pref_. inte eit’ 46% Jan 2 49 Mar 4 42% Jan 50'4 July 
“9 10 *9 10 | *9 10 *4 10 “9 10 *u 10 Nunnally Co (The)....No par S Janil6 10's aon 30 7 Apr Ye Dee 
*6 678 "Sle 7 i % 7 *5le 7 *5le 7 *5le 7 Ontario Silver Mining. ....100 Sieg Jan 22 7'4 Feb 26 1%, Mar S% Oct 
2 22 22 «(22 227% 227) *22 23 *22\4 23 tZie 22le 600 Onyx Hosiery.........No par 15% Jan 6 23 em 2 1S May 30 Jan 
281g 2Sl4 2Zs\, 28% ‘An 25% 28 25's 28% 25'2 Z8'2 Zag 4.900 Orpheum Circuit, Ine... 1 4 Jani6, 20% Feb 27 18 Feb 29 Dec 
934g 93le} 92 93%, Q1ls 92 i214 97 95'e 98 i7'4 102 9,200 Otis Elevator (k)......... 50 S7iq Feb 27, 102 Mari13 65% — 92 Dee 
934 7% G3, = GA! Vin 9 tle Qle WV ry ; Wy 4,200; Otis Steel............N0 par 9 Marl3 11% Jan31)) 6\4 Nov; 11%, Jao 
*59 60 5S 5S!2) *50 Sle) *56\4 5S F95'4 »S'2 > a4 5OO Do pref... sutras traiergl dee 55 Marl3 65% Feb 2|| 44 Oct 74% Mar 
46 46"% 45 5 15 7 Ss j 455 45 4558 $5\4 atiis 5's itil, §,100 Owens Bo ttle « _ 25 44% Feb 17 50% Jan 3 B9'4 May 47\4 Jan 
10712 107!2|*1067%% LOS 106!2 106124106 = 106!g) 106!2 106'2) 107 107 400 Pacific Gas & Electric.....100 10212 Jan 5 108!2 Feb 11 90's Jan 105 Deo 
*93, 10 | G3, G44) *Yle 10 *Yle 10 *Glo 10 *Yle 10 100 Pacific Mall Steamship.... 5 9 Jan 2 10% Feb 5)) 7 Apr 10% Jan 
61 62 60's 6143) 59's 60%) SS, 60 59', 59% SSle 60 59,300; Pacific Oil_....-.-.... -------| 53% Jan 5 65% Jan3l1 45 Apr 584 Feb 
1814 18!2) 18 1853} 18t4 18's} IS8lg IS8l2) I8lo 18%) Sig 18%! 32,400 Packard MotorCar......- 10) 15 Jan16 19%, Feb 26)! 973 May, 16!2 Dee 
*107 108 | 1075 1075s) 105) 108 108 108 1085's, 1083's) 108 108 700 Do pref... “ ..---100;| 162% Jan 6 108's Feb 26 89'2 Apr, 10214 Deo 
80le 81%) 794 80 | 774 T9'4 7TH\4 75% 75'4 79% 76% 79 42,500 Pan-Amer Petr & Trans - - 50, 64 Jan 8 83% Mar 3); 44% Feb) 65 Dee 
81% 82!2) 79% 5! 738 S05, 7 79'4, 79 8SO'2, 775g 797,270,400 Do Class B..-.. .- 5O| 63% Jan 8 84'2 Mar 3)| 4l'4 Feb, 64% Deo 
47s 5) 47 5 | *4ig 5 43, 47 4% 4%%|  *4)le 4% 600 Panhandle Prod & Ret. "No par 3 Jan 6 5% Feb 26)| 1'2 Sept) 4's Jan 
15g 144) 15 1%; 1% 1340 * 15g 134, *15s 134, *15 Pe eben Parish & Bing stamped.No par l'g Jan 12 1*g Feb 11)) % July! 1% Deo 
33 33/2 $2 327—, 32 32 3lig 31% 31 $214) 31 31 5,000 Park & Tilford_...-. _No par| 30 Feb17 35!2g Jani10)| 24 Sept) 35% Dec 
©1714 18 | *17¥¢ 17%) 17% 17%) «16% 17 *16!2 17 *16 17 300 Penn Coal & Coke........ 50, 16%Marll) 26% Jan 2) 18% Nov) 30's Jan 
2 214 2 2'4 2 2% a2 1%, 2 14, 2 | 49,100) Penn-Seaboard St'l vtec No par 1% Jan 6 3 Jan 9) 1'g Oct) 44 Jan 
*116 117 115 115'2 115 115 115 115% 116 116 115% 116'2| 1,900 People’sG L&C (Chic)...100 112 Jan16| 121 Febll 92% Apr| 119!2 Deo 
55 55'2|  S4lo 54le] S54le 54%! 53% 544) 54 54 53% 53%, 2,500 Philadelphia Co (Pittsb).. 50) 5212 Feb17| 671g Jan 7|| 427%, May| 571g Dec 
§°%46%, 47\2| 47 47 *46\2 47\2 47 47 47 47 "46% 47i\e 400 Oe Wisaccevseeges =: 50, 45l2e Jan 5 47'2Mar 3)| 42'4 Jan) 47 Jap 
» 4753 487g| 4712 48% 4612 47% 46'5 46% 46\2 47% 45% 46% 19,000 Phila& ReadC &Ilwi.No par) 45% Mar 13 52\2g Jan 9|| 341g Mar 544 Deo 
473, 4834) *47% 4514) *46l2 48 *46 461l2\ *47 47%, *45%, 4612) ....-- ae. OO0t -csnescnsal No par| 48% Feb13 5O0!lg Jan 23 35 Mar 62% July 
*68 72 *658 72 | *68 72 *68 72 , *68 72 *68 72 _.....| Phillips-Jones Corp....No par| 65 Feb20 90's Jani12;| 44 May) 88 July 
13% 14 13%, 14 | 135, 14 13l2 13% 13'2 13% 13!2 13!2 4,400 Phillip Morris & Co, Ltd..100| 13% Feb 3 1614 Jan 5 11 July; 23% Jan 
M43 44 42 43!2| 4l1le 425% 4114 42% 41% 42'2 4l!2 4212 48,300 Phillips Petroleum.....No par, 36% Jan 5 46% Feb 2) 28!2 Oct) 42!lg Apr 
13's 13's) 125 12%) 125 12% Zig 125%| 12% 413'4; 12's 12!2| 5,400) Pierce-Arrow Mot Car.No par| 117% Feb 17, 15 Jan 13)} 6's May| 16 Dee 
48% 45%,, 477% 45%) 46l2 47!4 46!2 47'4) 47'4 49!2) 47!2 48% 6,400 SEO Wsadésuccosecess 100 45'2 Feb 5) 51% Feb 13) 181g May! 54 Dee 
893, 893, *89% 91 | *89%, Ole *89%, 91 9Olg GO0le) *894%, 91 | 400 Do prior pref......No par) 86 Feb17| 92 Feb26)| 59igJune) 95 Dec 
) 25g 253) 2p 255 Zig 2l2) Zig ig Zig 2lg 21g 27%, 4,500 Pierce Oll Corporation.....25 1% Jan 2 31g Feb 5|| lig Apr 4i2 Jan 
&*36 38 35'g 35g) *34 36 34 36 *35 36)2| *33!2 36 400 A EE .100| 25'¢ Jan 2, 40 Feb26;|) 20 Mar 36 Jaa 
s B712 7% 74 7% 7\g 7% 7 74 7 74 7's 7'4, 12,200 Pterce Petroleum ..-No par 5% Jan 2 8\4 Feb 5\| 4% Oct) 5 Dec 
50% 52 502 50%) 492 50 49% 50 50 50 50 50 3,900 Pittsburgh Coal of Pa.-.-.-.- 100, 45% Jan 5 54g Jan 13\| 47% Dec) 63% Mar 
B59 9719! 97 97 | 96 96's 96 96 *96 97 9612 D6le2 900 BO BONE. ncccecococcss 100, 96 Marl0, 99 Jan 5) 947% Aug) 100 Apr 
991g 99ie) BVlg BIg) *95 100 *95 100 | *97 100 *97 100 300 Pittsburgh Steel pref.....100| 99!2Mar 7) 102!g Jan 8) 95 Jan 103 Aug 
51% 527%, 51 52 | 52 557% 54%, 54%) 56 58 *54 57 2,000 Pitts Term Coal rects..... 100, 51 Mar 9 63% Jan 17|| 58% Dec 63% Dec 
84 8512| *84 85 84 84 | *83lg 87 | *84 87 | *84lg 87 | 100| Do pref receipta__..-... 100) 84 Mar 4| 88 Jan 6|| 83 Dec) 87% Dec 
*13l, 14 131g 131g) 13lg 1312) 134% 13% 13% 13% 13% 13'2) 1,800 Pittsburgh Utilities pret...100| 13'4Mar13| 15g Jan 2) 07 Jan) 16%3 Deo 
13% 13%) *13 1314| *13 13% 13% 13%) *13!g 13% 13g 13% 100 Do pref certificates.... 10) 1344 Mar 5) 15 Janl5 ll'g Feb) 16!3 Deo 
104 10412] 103 104%) 102 10212 1005 10114! 103 104 101 104 4,300 Postum Cereal Co Inc.No par, 93% Feb 16) 10753 Feb 19 481, Apr) 103!g Deo 
*115!2 116% 4[*115%2 116% ior 116% *115'g 116! ‘2 *115'2 116! 4 *115!g 11614) .....-. Do 8% pref....-.-.-. 10 | 115'2 Feb 3| 117 Jan 13) 110 ~Feb| 117 Oct 











® Bid and asked a ao sales on this day. z Ep aviied. a Ex-new rights, s No par. a Ex-rights. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 

























































































































































-— PER —— - ny" ~~ 
E PRICES—PER SHARE, NOT PER CENT. Sales sTOC Range for Year 1 ‘ Range for Previous 
— arlene alleen for NEW wae On basis of 100-share lot Year 1924. 
Saturday Monday, Tuesday, | Wednesday | Thursday, Friday | the | E AD 
’ ¥ Merch? ff | March 9. | March 10 March 11 Warch 12 March 13. | Week. | Lowest | Highest Lowest Highest 
r share r share r shape % per share | $ per share | $ per share | Shares.| Indus, & Miscell. (Con.) Par) $ per share | $ per share |\$ per share|$ per share 
‘§ per 59 * em 58'g| * 6314 62 65le2 bats 68 63 6814) 20,800) Pressed Steel Car......... 100| 56%, Feb16| 69 Jan 23 39 Aug Jan 
85 88 | *85 86 $6 892} 8912 89%) 88 89%) $87 «89 | 2,500) ye eee 100| 85 Feb16) 9212 Jan 3)} 67 Aug) 90 Feb 
28 28 28g 284) 27!2 28 27 27\e| 27!— 27'5| 252 27%| 4,100) Producers & Refiners Corp. 50) 25's Mari13| 3253 Feb 3 22% Apr, 431g Jan 
695, 69%, 69  69%:| 69% 69%) 6914 691) 69! 724 270% 7 7144) 26 900 PubServCorp of NJ newNo par| 67ig Jan14; 72% Marl12 39 Mar, 70 Dee 
9914 102'g|*100% 10174|*100% 10175) *100% 101%) *100% 1017%| *99 1017 7| ------| Do 7% pref......-... 100) 99 Jan 7| 102 Jan27|; 9612 Mar) 101's Dee 
109% 1097) *105% 110 |*108% 110 |*109% 1115 /*11012 111 |*106 1115s] 100} Do 8% Dref.......... 100} 109% Mar 7/ 112ig Jan28|| 99% Apr 115 Dee 
141g 14112) 139 140 | 137 13814] 137 138 | 138 139 | 137%, 13814) 6,600) Pullman Company--..-.-.. 100| 1358 Feb 17) 151% Jam 3)/ 11312 Apr) 151% Deo 
441, 443) 4314, 44 42% 4314] 42% 427%) 4314 44 43\, 4412' 5,300) Punta Alegre Sugar....... 5O| 3912, Jan z 4714 Jan 7 37%, Dec| 6753 Mar 
3014 307%) 30 30%) 2914 301g) 29% 297,| 2912 30's] 29!, 30 | 30,200) Pure Oil (The)-.......... B 29's Marl3| 33% Feb 4 20 June) 30% Deo 
105%, 106 | 106 106 |*103!2 106 |*104 108 |*104 106 |*104 106 | 300' Do 8% Dref........-.- 10212 Jan 5) 106'4 Feb 2|| 92 Jan) 1054 Dee 
6014 62's} 60 6214] 595, 6155) S9lg 61%) 58% 61 56% 6012|183,000| Radio Corp of Amer_..No bar 56% Marl3| 77% Jan 2 257%, Oct) 667, Deo 
5lig 517%) 5l%m 517% 51% 51%) 514% 51% 52 52 | 51% 51%) 1,600 fee 49%, Jan 5 54 Feb 4) 45% Oct) 50 Deo 
136 1367%| 135 13512] 132 13419) 183 135 |*135 137 | 134 137 9,500) Rallway Steel puina. 7-308 12212 Feb17| 141% Jan 5 | 106 Jan) 1371, Deo 
321g 347%%| 327% B4'g| *3434 S4lg) *34!2 35'g) 734% 35'g) 34% 35's) -- _| Rand Mines, Ltd_._.--/ No Dar! 337g Jan 7| 35% Jan22||; 30 Jan| 33!2 Nov 
14%, 15 | 14% 15 1414 1410} 133, 144] 13!2 14's) 137% 14 | 19,800 Ray Consolidated Copper. 10' 13!2Maril2 17% Feb 9 9 Mar 17lg Deo 
692, 717s! 67%, G9le| 65% 68%) 647% 66%) 67 68!4\ 65'4 677%! 17,600; Remington Typewriter. ._.100) 46% Jan27| 72%Mar 6 32% Jan 54g Dee 
*101!2 104'4\/*102 105 100%, 1004%4)*101 105 |*10L 105 |*101 105 100 i Bet ii enccanaeen 100| 100 Jan 2, 100% Mar 10 90\4 July) 99% Dee 
*111 11444) *111 114 |*111 114 |*111 114 |*111 114 \*111 114 a Be. 36 Ml. ccccccesce 100) 109 Jan21\ 112 Feb 2 9012 May) 110 Deco 
18), 18% 17% 19 17's 17% 17'g 17%) 17'— #1758) «17's «17%! «6,000 Replogle Steel......-- No par’ 16 Febi16 2314 Jan 13 7% June! 2314 Nov 
“ | om SAlel gat seal « cas.| «as — ae } } 
531g 537) 521g 54le] 53lg 541g) 531g 56%) 54%, 56 53% 55% 24.600 Republic Iron & Steel_.--.- 100' 49% Feb17, 64% Jan 3)| 42 June) 63% Deo 
90\5 9015 egsis 8910 SSI ni °59 9019 90. 90. *891e 90 500 Do pref...... sennepee 100) 88!2Mar10| 95 Jan13 82 June 95 Mar 
15 15 14%, 14%| 14 5 | 135, 1415} 135% 14 14 14% 5,000) Reynolds Spring..--.-- No par| 13%Marll| 18 Jan 5 9% May, 22% Jan 
74%, 75%) 75 75%) 7Ale 7 > | 74%, 75 74%, 75 74!0 74%| 4,800 Reynolds(RJ) Tob ClassB 25! 727 Jan29| 78% Feb 10 61% Mar) 7 Dec 
12119 ___.|*1211g __._.|*12lg _._.|*121le _...|/*121!2 ___.|*121'2 ts 900 e.. Foe Peiessccccons -100| 119% Jan 8) 121'g Feb25|| 115'4 Mar; 121 June 
97 «97 *96 97'2| 96 96 | 967%, 967%) 97 97 | *95 97's 400 Rossia Insurance Co....-. T 92 Jan19| 971g Feb20|| 86 Mar 96 Sept 
5Alg 545) 54 5453, 53 54 52% 53 | 525 53%! Sil, 524; 18.300 Royal Dutch Co(N Y shares)-| 51's Jan21|} 57% Jan31|| 40% Sept} 59'g Feb 
43\2 44%| 2431, 44 42\2 43 43 44%) 44% 4612) 47 483, 34,100 St Joseph Lead_......-.-. 10. 39% Feb17| 48%,Mar 13 22 Jan) 45%, Deo 
100%, 101!2)} 99 1005!) G3le 9944 93', 97 Q5le 97%) 90 95%, 27.300 Savage Arms Corporation. 100) 83 Jan 14) 108% Mar 3) 32% Jen 887, Deo 
111 111 10912 110!2 110% 11014| 110'g Lil's) 111 111 110!'2 112 500 Schulte Retall Stores_.No par) 109'sMar 9) 1167s Feb 9) 96% 1 4Dr 1294 Aug 
®1L1219 114%4/*112i2 115 [*11219 115 [#11212 115 |*112'2 115 |*112!2 115 ee 00| 110 Jan 6 115 Feb 19); 105 May) 112% Deo 
15714 15910] 155 157 | 15212 156%4| 15314 155%) 155 15714) 152g 15614) 20 400 Sears, Roebuck & Co... 100, 148 Jan 6) 17278 Jan13\| 78% May) 155 Dee 
4 gahorie page ean: Baa dies -| 7 PI te Seneca Copper_._..--. No par| 1g Feb 20 153 Jan 5) lgMay 6% Jan 
*6 7 6 6 6 6 6 6 *6 7 | %6 7 400 Shattuck Arizona Copper_. 10) 6 Feb25 77% Jan 3} | as Apr) 8 July 
427, 435,| 4212 4212) 4214 424%) *417% 4214) *42 4310) *41% 42), 500 Shell Transport & Trading. £2, 41 Jani6) 45% Jan 30)| — 42 Deo 
25%, 25% 25'g 25le| 24% 254 245, 25 | 25 2512 24% 25!e| 44,400 Shell Union Oil.....-./ No par| 2212 Jan 6| 28% Feb 4 13% July 22'!¢ Dee 
100%4 101 | *100%4 10112)*100% 10112 100% 101's) LOL 101 |*100 LOL's 500 BD Bcc ccccsecccsns 100; 9912 Jan 2) 10112 Jan 24| Gilg Jan 991g Dee 
23 23%) 221g 23 22 23 | 2153 234) 23!, 23! 2214 23%/ 28,100 Simms Petroleum......--. 10| 20% Feb 16} 264, Jan 12 105g Jan) 24 Dec 
34 34 B4\g 34%) 33 34 33 3312} 334% 33%) 33 33%| 4,400) Simmons Co........--./ 0 par) 325%, Jan 16) 38le Feb 6 22 Apr) 37 Dee 
21% 22 2114 215s) 20l2 21%) 20 20%) 20!2 21 | 19%, 202) 50,300 Sinclair Cons Oll ieee par 17 Jan 6 247% Feb 2 15 July 27%, Jan 
*28 89 *88 89 88 SR | *RS 89 | *88 89 | 87le 8S | 300 Ea 100; 78% Jan 2) Q4ig Feb 3 75 Oct, 90 Jan 
2814 28%) 27l2 28 2714 27%! 26!2 27'4| 26% 27% | 263, 27!2| 20,600) Skelly Oil Co......-.-.-. 25| 24'g Jan 6 30!2 Feb 3]! 17!g July) 29 Feb 
91 92%' 90 907% | 787%, 8914 88 89 | 88 $834) 88 89 3,500 Sloss-Sheffield Steel & Iron 100) 82 Jan 5 97 Feb 5|| 52 May 84% Deo 
71!2 712] *67 «71 «| 268% 6812| *68 72 70 #@70 | ‘700729 890! South Porto Rico Sugar. -.100! 62 Jan 6 73 Mar 2|| 58 Oct) 95% Mar 
1 184g} 17% 18!e) I7l2 18 17 1719} 1712 184s) 714 170 2.800 Spleer Mfg Co........No par, 15'g Feb17| 19% Jan q } 7% June| 20 Deo 
*95 9714) 95% 95%) *95'4 BGlg) *O5l4 9714) *95'q¢ 96!5) "9514 96!5) 100 Se: Biacévasksucnes 100, 94 Jan21. 96 Jan 78 July) 9814 Dee 
46 46 le) 45 46 44%, 45%3| 4414 44%) 45 16 45'2 46!2| 25,200) Standard Gas & El Co.No par) 404 Jan 2, 47%,™Mar 101| 3llg May) 4153 Deo 
*69 73 *66 73 69 71 65 68le| *68 73 *67 7: 400, Standard Milling.....-.- 100| 66's Feb17| 74!2Mar 2 391g May 73% Deo 
83 84!c] *83 84lol *83 = 85 R3lg 8315 | *83 85 RB 83 200| Do pref_... .. 100| 81 Jan20| 84 Feb16|| 70 July| 85 Mar 
625, 635s| 61% 62%| 60% 62's) 605 61%) Gll, 61%) 60!2 62!4) 25,900) Standard Oil of California. 25 60'2Marl3) 67144 Feb 2); 55!2 Apr) 681g Jan 
43 437% 2'e 43 Allie 42% 42 427, 421, 4314) 42 43% 67,200) Standard Oil of New Jersey 25. 40\4 Jan 2, 47!g Feb 3) 33 May| 42% Jan 
11714 117%) 11724 117%) 116% 117!) 1174 117%) 1174 1172) 117) L174) 2,600) Do pref non-voting....100| 116%, Jan31| 119 Feb 24| 115% Mar 119's Aug 
*125, 13 *125, 13 13 1314 13 13 127g, 147%) *12!2 1244) 2,300) Stand Plate Glass Co..No par 10 Feb 11) 16 Jan 16)| 13'g Oct) 35% June 
*63 63!le} 64 64 6312 63%) 6312 63!2| 6312 63!2| 63!2 64 | 2,500) Sterling Products_.--.-! No par| 62'¢ Janil7| 65 Jan23 55'2 Apr) 65lg Nov 
691o 695%) 6S!4 6914) 675, 68%) 67 68%) 65l2 68!) 63!, 65%! 21,400) Stewart-Warn Sp Corp.No par) 63'4Mari3, 77% Jan 3|| 4812 July; 100% Jan 
*67 8670 | *67 70 | *67 69 | *66 70 *67 70 | *67 69 | _| Stromberg Carburetor.No par; 65'4 Jan12) 79% Jan 3\| 54!2 May| 84% Jan 
43%, 4414] 43%, 44%) 43% 4514) 43!2 4419) 44 4434) 4310 44% 60, 700) StudebrCorp(The)n wi No par, 414 Jan28\ 46% Jan 2 | 30\2May| 4614 Deo 
*112 113 113 113 |*111 114 |*111 114 |*112 114 112 «(112 | 300 Se Mivecdswedscecece 100| 112 Mari3, 11434 Jan19)| 109% Nov) 115 Jan 
115, 12 il 1153} 10!9 11%) 10% 11 10% 411 10', 11 | 10,600) Submarine Rd No par R% Feb 21) 12 Mar 6)! 6 Nov’ 12% Dee 
4% #5 4in 4% 4in =4% Ale 134 4lo 454 410 453| 7,100) Superior Oll_.......-.-/ fo par 4loMar 9 6's Feb 9) 2% Jan) S's Aug 
20 3014) *30 31 *30 31 *30 32 *30 31 30 30 700 Superior Steel_.......! No par; 30 Mar 7| 41% Jan10') 23 July! 35 Dee 
“Ra, Oly B43, 8%! *Klo =O Sle =Ble| #8 Sly s 7 400 Sweets Co of America..... 50) 8 Marl3) 11% Jan 7\| 1% Sept 3 Jan 
13 13 13 13 #125 13 12!le 12's} 13 13 1234, 1234) 500 Telautograph Corp....No par, 11% Jan 15) 15 Feb 7): 6\4 June, 14% Deo 
*R3g = Sle lg Hy Hig Bg lg By Ble «Sle Slo 85s 4,600 Tenn Copp & C__.....No par 8'4Mar 9| 9% Jan31)| 654 Mar 9% Jan 
4612 46%) 4614 46%) 457% 467%| 45!g 46%! 45%, 4614) 45!, 46 | 34,500 Texas Company (The).... 25) 42% Jan 5| 49 Feb 2 | 37% June) 4 Jan 
110% 112%! 107% 11112! 107 10914| 106%, 109 | 110) 112!) Lille 113%'112,200 Texas Gulf Sulphur....... 10. ¥7lg Feb17| 113%Marl3| 674 Apr 110 Dee 
201g 2073} 1914 201g) 17% 19%) 18 1844; 18le 195s! 17% 185s! 37,600 Texas Pacific Coal & Oll-_-.- 10! llig Jan 5! 23% Feb 6 8 Oct 15% Feb 
14512 1457%| 14412 145'2} 140 143 140 +141 \°ss 144 | 138 139 2,500, Tidewater Oll.........-.. | 130 Jan 2 152 Feb27|, 116% Oct) 151 Feb 
417 4214) 41l2 42 40% 41%) 39 407%) 3912 40 39% 40 | 24,900) Timken Roller Bearing.No par| 38), Jan = 441, Feb13 3llg May), 41 Jap 
77% 7si5 76% 77'—| 7534 76%) 75% 7634| 76%, 77 76 77'4| 19,600 Tobacco Products Corp...100| 70 Jan 80!2 Mar 4) 52 Apr 73% Deo 
987, 9874} G83, G87) G87 99 Q8!o 9844) Q85g 99 | Glo O9lg 9$.400| DO GHB. Bocnccosesa 100, 93's, Jan 3 99's Mar13!| 83'4 Mar) 93! Oct 
444 7g 435, Avs 4%, 47s 45g 47g) 453 5 4%, 4 is | 25,900| Transcontinental Oll_..No par) 37 Jan 2 a Jan 12); 3% Apr) 614 Jan 
28 28 *28 30 28 28 *27% 30 *27%, «30 *27% 30 | 400 Transue & Williams St'l No par; 27'4 Feb 4 Jan 9} 28%, Oct) 35's Jan 
39% 39l2) 39% he 39 3934; 3Sle 3S7—| *384g 3S%) 39 $914) 2,200! Underwood Typewriter... 25 39 Feb 2) rr Jan 15|| 36's Sept; 43 Jan 
42 42 41 40 «640 4012 41!) *40!g 42 | 40), 404) 800) Union Bag & Paper Corp..100| 38 Feb 2) 45!2 Jan 2\| 3312 Sept, 645 Feb 
lo % Io le lo le 3 Io} : le hy 12} 9,900) Union Oll......-.---.- No par .21 Jan 3) 1.00 Feb28 | lg Feb % Apr 
4014 4053) 401g 4015) 3954 4012) 39 3934) 3914 40 | 3914 397 | 25,800) Union Oil, California..... 25) 374 Jan16| 43% Feb 5 35 Nov! 39 Nov 
*124 *123 124 | 1212 123 |*121 124 |*121 123 | 121 122 | 800) Union TS Clb cccassees 100| 11813 Jan 17) 128'4 Feb27)| 94 Jan| 132% Sept 
115!e 11! Slo) *114 115'2\*114 116 |*114 116 |*114 116 (|*114° 116 100) it Units tanen abound 100) 11348 Feb 18| 116', Jan 13}) 10614 Feb) 116% July 
33 337% 31% 33 31 3255 20 31 31 3214] 29le Bite) 10, 400) United Alloy Steel... fo par, 28 Feb2s 367g Mar 4 20 Oct! 37 Feb 
119 119%} 117 118 11644 118 116 116%) *116!9 117 | 115% 11675) 5,500| United Drug........-....-- 100, 110% Feb 4 120% Jan 6); 71 May) 12153 Dee 
*52lo 5244) *52!2 52% 52%, 62%) *52le 53% 5210 52le| *52!2 524, 200 Do ist pref aneecectee 50) 52 Jan16,| 54lg Jan12); 4612 May) 53 Dee 
*207\2 212 212 212 |*207!2 212 211 2i1 210 210 |*208 210 | 600) United Fruit...........-- 100; 207 Jani12| 231 Jan 3); 182 Jan 224!, Aug 
43% 44 427% 44 41 4344; 3914 42 | 39% po 73) 39 42 | 39.800) Universal Pipe & Rad_..No par| 3712 Jan 27| 5078 Jan 3} 13 July; 48 Deo 
86%, 88 85 86 83 85 | 825, 83lg| 83 853s) 81 S3!e) 10,900 Oe. CE caccassegedes 100, 73% Jan 16) 94 Febilil 47)2 Oct! 79 Deo 
22915 23410) 223 22912) 220 226 218'g 223 | 222 22514] 218 224 16,700| U 8 Cast Iron Pipe & Fay -.100) 160 Jan 5 250 Febll 64 Feb) 169% Deo 
*106 107 |*106) 106!2) 106 106 |*105 106 |*10 106 |*105 106 100) i) ere 100, 103!g Jan 9) 11212 Feb 27)) 81% Jan) 10414 Oct 
34 34 | 3212 33 303, 32%! 303, 3344) 34 3538 33le 35 11,000) U 8 Distrib Corp Saeliaidaesaeda No par| 30'g Feb 17) 39% Jani17)\ 2lle May) 42 Dee 
*135 160 ' 130 130 |*126 160 |*126 160 (*126 160 (*126 160 100! Do pref......-.. nmi 100 130 Mar 9 154 Jan 8]! 98 July’ 168 Dee 
237% 24 | 2312 23%! *23% 24 | 2312 2312] 23%, 23%| 23% 24 | 1,500 US Hoff'mMachCorp.No par| 23 Jan 3| 251g Jan 9|| 16% Mar 24% Oct 
83%, 84 S114 83lo| Slle 83le} Siig $234) 817s 8414] Sllg 83!g| 28,200, U 4 a pmnemeneeet 77% Feb 17) 88 Jan 2|| 61g May 87% Deo 
*105 106 |*105 107 |*105 107 |*105 107 |*105 107 |*105 = 107 BGs S abebiowaheed 105 Jan29\ 106 Jan 27) 98 Jan 106% Deo 
125 12614) 123!2 124 121'4 123 121% 123 122%, 123 122 124's| 3,900 Ub Recity & Improv’ 577100 120 Jani14) 131% Feb10 90 June 1431, Deo 
iene! ‘Gh kee’ cia. Khial Wank; atar Macs cad keke  nabel ane | ae engtertss | 12214 Jan 2| 130!2 Feb 9!| 100 June 143 Deo 
42 42%) Alls 4234| “401g 417%) 40 403%! 401g 40%! 39%, 4012) 23,400) United States Rubber. .... 100| 39's Mar13| 4453 Feb 5|| 2212May, 42% Jan 
957g 957s) Q95!2 9534) 95!lg 955%) 95's 9554) 95'4 D5l2e) 947%, 95 | 3,700 ie) Te Si cuscancos 100| 94l4 Jan16 97% Jan 13 6612 May, 95% Deo 
34 B4lg 3319 Ml 33 33le 32 B24) 3144, 325 33 3378| 4,900 US Smelting, Ref & Min.. 50) 30_ Feb 17) 39 Jan 7) 18!2 Mar, 41g Deo 
45 45% *447¢ 45 *447—, 45le| *447, 4512) 447, 45 *447, 5le! 600 te =a 50| 44% Mar 12) 4612 Jan 5 371g Mar| 46% Dee 
124 125'4] 123% 1237 i 1225, 124 122\e 12354) 12353 12414) 122!o 123%, 194,900, United States Steel Corp..100) 119% Jan 2 129% Jan 23) 9414 June|' 121 Dee 
12312 123!2 123% 1235s) 12319 123!9) 1234 12312) 122!2 123 |*121!2 123 2,100 me Biiiisscescasceaases 10 12212 Feb 16| 12653 Jan26|| 118% Feb) 123 July 
8712 8734) *87 88 871g 8712) 86g 8615) *85!g 86 86 «= 86 700| Utah Copper_.......-.--- 10 86 Jan 8| 92 Janl5)|) 64 Jan) 88% Deo 
5Alg 55%) 54 563s) 5514 56le| 571, 59l2) 60l2 69%) 62  68%4)182,100) Utah Securities........-- 100; 41! Feb17| 69% Mar 12) oo Jan 46 Dee 
*2812 29 28 28%) 2614 27's) 27 27 2714 2814) 27's 285s) 5,800) Vanadium Corp.....-.. No par| 26's Feb17| 31% Jan 3); 19% June 331, Feb 
*18 2012) *18 2019) *18 20 *18 20 *18 20 *18 20 | Ds oc aneeseseee 100| 20 Jan28 2112 Jan 3)| 15% Oct; 33%, Jan 
*60 67 *60 67 | *60 67 *60 67 *60 67 *60 67 = DO B66 P8bsécccocces 100! 6412 Jan27| 65's Jan 5) 653 Sept 80 Jan 
27g 2%) 25g 284) 25g 2%) 25g 28g) 25g 25g) 2g 400) Virginia-Carolina Chem...100/ 2% Jan 2) 3's Jan27) % June, 10% Jan 
lil, 12 11 1212) 11 11 | 10% 11 | 11 11 | Il'g 11%) 2,900 i” eee ..100 Sig Jan 5 14% Feb 5 2ig June) 34% Jan 
*15g 134 ee Ge Oe | ed Oe 0 On Oe 100 | /?—:. aes No par 1 Jan17) 173 Jan 27 83 June 7 Jan 
*11l% #12 llig 12 llig 114 ll’, Li's 114g 114% ii’, 11! 2 2,500! Vivadou (V)......-.--- No par 74 Jan 13 12% Mar 3}/ 4% July 15'3 Jan 
16%, 16%) 16% 17 1653 1673; 16!2 167%) 167, 167%) 16% 16%) 1,800) Waldorf System-.-.-..-.-.-2 No par, 1612 Feb17 197%, Jan 3 14 Apr 20 Nov 
onan “dheul ae esos ‘ine Side eves thee Soka -eoedl @dan 2 _...| Weber & Heilbroner...No par son Jan15 19%3 Jan31|| 14!: Nov’ 19%, Mar 
*1212 13 | *12ig 13 | *12ig 13 | *12ig 12%! 12% 123% *121s 12% 100| Wells Fargo......-..----- 1! 121g Jan 5| 13 Jan3l'i 65 Oct 12! Nov 
' - 
11612 11619|*115 11612|*115t2 11612! 11612 11619] 115% 115% /*115% 116 | 300| Western Elec 7% pref... .- 100| 113% Jan 9| 11613 Feb 10|| 111% Apr 117. July 
1241, 125 123 1245s! 12053 123 1194 121 121 121!e} 120 122 7,800) Western Union Telegraph100 | 116% Jan 2) 12514 Mar 6)| 105 May) 118% Dee 
*106 107 | 105 105%4| 10514 10514) 105 105 | 105% 10514; 105 106 | 800| Westinghouse Air Brake... 50| 103 Feb17| 113% Jan 7, 84 Jan 111 Deo 
73'g 7312) 72'4 73% 7155 7314 71g 7214) 7l!g 731g) 71's 7312) 18,400) Westinghouse Elec & Mfg. 50) 69% Feb 17} 84 Jan 3|| 55'3May 75 May 
*83 &5 83 83 | *8014 85 | *81 85 | *80 85 | *80 85 | 100| Do ist pref......--.-- 100} 83 Jan26| 86 Jan 5 72 jJan| 82 Dec 
110 110 | 108 108%} 10712 108 | 105% 105%| 108 114%) 115 116 | 3,100) West Penn Co....-..-.- No par| 105. Mar 2) 120 Feb 7) 47!3 Jan 127 Dee 
"9612 97 | *9614 97 | 9614 9612) *96% 97 | *9614 97 | 9633 96% 400} Do 7% pref.....--.-- 100; 94%, Jan 6| 97 Feb 1|| 8712 Apr) 97 Deo 
281g 2812) 28%, 28!2) 28 28%) 2712 28 2714 277s| 27g 2714) 6,300| White Eagle Oill.....--. No par; 27'sMarl3) 31% Feb 2); 23'3May| 29% Feb 
64 6434) 64 6412) 6314 6414] 63 6314) 63'g 6373) 63'4 6335) 7,900| White Motor............ 50| 6173 Feb17| 76 Janil3|| 501g Apr) 721g Dee 
Ig lg Ig 34 53 53) lg 5s 5s 5g 5g 5g) 3,600) —— s Spenser Steel... 5) %3 Jan 30 153 Jan 10 % Oct 5 Jan 
Nitkin. “Sat chan . nal Shee takal «due snadl 4046 aime) old eal acces ioe -100| 18% Feb24) 32 Jan19| 24 Dec 24 Dee 
117% 1214) 11% 12%) Alig 12!g) Allg 1134) 115g 12%) 12g 12!2| 87,400) Willys Over (The).... 25 9'g Jan26| 12's Mar 13 67 May| 14% Jan 
85 8512} 8312 855s) 83l2 8414] 233 83lg) 83lg 8514) 85'g 8714) 31,900 ea 100| 72'4 Jan 28| 87'4Marl13) 611i May! 88 Jan 
10% 13%) 11 13144) 10 12 833 9 7! 878 s 8%) 41 ,600| Wilson & Co, eres No par 6% Jan 5| 13%Mar 7) 4¥g3May, 28 Jan 
41 60 3012 39 321g 36 25'g 28 2214 2514) 26's 203, ye _— - seweeees -100| 19 Jan 5| 60 Mar 7|| 11 Aug 72% Jap 
115%g 117!4| 11443 115%) 114% 115%g| 11412 115 | 115te 11619) 115g a 12,600, Woolworth Co (F W) nwi. 25) 112'4 Jan28| 125% Jan 7!) 72!g Apr| 126% Deo 
6712 69's| 6612 6812) 657% 6814) 66!2 G68l2) 6614 69!2) 63,4 “| 43,300) Worthington P & M....-- 100} 62% Jan29) 79% Jan 2|| 23%June) 81 Deo 
*86 86le| *85 87 | *83lg 8514) *83lg 84%) *83 8434) *82 eas | SPREE SD WE Becodksccctsce 100} 85 Jan30} 88 Jan 9) 68 July, 89% Deo 
©7214 7434) *72'4 74%) *70 72 *70% 72 72 72 | *72 7412} S00) .. De i csencecasnes 100, 70% Jan29| 76% Feb11)| 58!2 Jan) 75% Deo 
*191g 19%) 18!2 19 181g 18!) 18 18%4]) 18l4 187s| 1712 18%| 2,500) Wright Aeronautical...No par| 1614 Feb17| 23% Jan 2|| 93 May) 23% Deo 
£49 = 495g] 4914 4953) 491g 4914) 4914 4914) *491g 4958) S494 495 3 200| Wrigley (Wm Jr)....--2 No par) 457% Jan 2) 52% Feb 7|| 35 Apr, 46% Dee 
37 377%| 37 £37 | *36 37%) *36 37 37 37 | *36 3712) 500| Yellow Cab Mfg tem ctfs_. 10| 3312 Feb18 42 Jan 3)| 32 Nov) 855s Mar 
74%, «75 7419 74le' 7353 7353| 7314 73lei 73le 73le\ *71 73 1,300) Youngstown Sheet & T No par| 70 Jan 2) 76!2 Feb 13/| 59% Oct 72 Dee 
* Bid and asked prices; o0 sales on this day. z Ex-dividend. 
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BONDS Price Week's Range BONDS. Price Week's Range 
N. Y. STOCK EXCHANGE Friday Range or 3 Since N.Y. 8TOCK EXCHANGE Priday Range or 3 Since 
Week Ending Mar. 13. ~=A| Mar. 13. Last Sale Jan. 1. Week Ending Mar. 13. =a} Mar. 13. Last Sale Jan. 1 
U. S. Gevernment. Bia Ask| Low High| Ne.\|\Low High Bid Ask| Low High| No.\\Low Higb 
First Liberty Loan— Panama (Rep) 5}4s tr recte_ sees 3D) 101 102 |102 Mar’25|----}| 100% 103 
334% of 1932-1947-__...... -+-|J Dj101?s2 Sale |101% 3 101%!s2) 765)|101%s 017%] Peru (Rep of) exti 8a_...... 944)4 Q} 10014 Sale |100 101 47|| QOlg 102% 
Conv 4% of 1932-47__......- J Di1OL*as ~~~.) 101! 22101! %3 1||101"*33 012s: | Poland (Rep of) g 68.....- ies AO| 70 Sale| 70 71 16 70 #79 
Conv 44 % of 1932-47___.. --|J D/101% 63 Sale | 10123 1012%s3| 186)|| 101% 102 External s f g 88 wi____- 1950\3 J, 95 Sale| 95 951g} 302|] 95 955 
2d conv 444 % of 1932-47_..-.- J D101 101% 3/101 Mar’25|----||101 01%%s] Porto Alegre (City of) 88...1961/J3 Dp) 95'2 96 | 95 96 11|| 941g 9612 
Second Liberty Loan— d (State) extsf7e1941/A Q| 11012 Sale /110!2 112 10}| 109 112 
4s of 1927-1942._._......... M WN)10022%22 Sale | 1002212 100273} 136)|100%s3 101 _.. < eee 1947\F a! 103 Sale |103 10512] 80]| 10113 1051, 
Conv 44% of 1927-1942._... M WN/100%%s3 Sale | 1002223 10027 s3|2397/||1007%s3 101713 | Rio Grande do Sul 8s_.____ 946;A O| 96's Sale | 957% 9612| 24 98 
y Rio de Janeiro 25-yr sf =... AO} 957% Sale | 94% 95%; 19|| 93% 97 
C—O >> M $/101'*433 Sale | 101 s3 101!7s3/2036||101%301'%3] 25-yr extl 8s.........._- 7\A O| 94% Sale | 9344 945} 21]| 93% 96 
y Loan— Rotterdam (City) external Patty MN 102 10212/10214 10234) 56}| 100% 103 
434 % of 1933-1938......-.--- A O/1012%s3 Sale |1012%s3 101*753|1311)|101"4% 102% | El Salvador (Rep) 8e_-..-- 1948\y g| 104 10414)104 104 12}] 103 105 
0 — a 1947-1952'/A ©) 104! ‘29 Sale |104!%92 1042753} 96)|104'¥23 05'%s2 | Sao Paulo (City) s f 8a____. 1952;M Ni 97% Sale | 9714 97%4| 21 98 101 
Cincstiahes 1944-1954)J D/100!%ss Sale |100!62100%%2| 222||100's: 101 | San Paulo (State) extsf8s_.1936\y J) 101 Sale |1001g 101 21)| 1001s 103% 
28 consol coupon.........- @1920\Q Jj .--. -...|102% Mar’24|..-..|| -.-. o<<- Seine (France) ext 7s... .- 1942}5 J} 88 Sale ee 8812| 816 87\g 91 
Panama Cana! 3s gold----.- 1961)\Q Mi) 95l2 -...| 971g Oct’24)----|| ---- ---- Serbs, Croats & Slovenes 88.1962,M N| 88% Sale 89 | 516|)| 85 89 
Soissons (City) 6s_.......-.- 1936/M N| 84 86 B5i2 8612 8|| 83lg 8612 
State and City Securities. | Sweden 20-year 6s_......-.-. 1939|3 D| 1037s Sale |103!2 104 17|| 10312 104% 
N Y City—4 ae Corp stock.1960'M 8! 100% _.._|101!g 101g 1|| 1005, 10114 External loan 5 }s inter ctfs’54|M N| 99'4 Sale | 9914 9912} 83]| 981g 1005 
Sees Im 8} --.. ---.|100!4 Jan’25|..--|| 10014 10014] Swiss Confeder’n 20-yr sf 881940\J 3) 115 Sale |/ll4l2 115 18|} 113%, 117 
4348 Corporate stock... - 1964\M 8} 102 ..../102 Mar’25)-...|| 10114 102 | Switzerland Govt ext 5348.-1946/A ©} 101% Sale |101!2 101%} 169)} 9813 103 
4,8 Corporate stock ____- 1972)}A O} 102!g _...|102 Feb’25)\----| 102 102 | Tokyo City 56 loan of 1912.___- M $| 67 Sale | 67 6712] 8)| 66%g 67% 
4348 Corporate stock -_-__- 1966/A O} 102 1028! 101% Jan’'25\....|| 10114 10114] Trondhjem (City) ext] 64%s8.1944/3 3) 99 Sale | 98le 99 11}} 97 
4348 Corporate stock... _. 1971\J D) 106%. ----| 1067 3g Feb’25) ----| 1667s 106’s |] Uruguay (Republic) ext 88..1946|F A} 108 Sale |108 10812} 13}| 10614 109 
4346 Corporate stock _July 1967/3 3} 106%, _._.|107 Feb’25)...-|| 105% 107 | Zurich (City of) a f 88___..- 1945|A O} 109 Sale |109 10912] 28]| 109 111), 
4348 Corporate stock... .. 1965|§ D| 106% __..|10612 Feb’25|--.-.|| 10612 10612 | 
4348 Corporate stock - _. .- 1963/M S| 106% -...|106% 106%) —1|| 105% 106%, Railroad. 
4% Corporate stock... ._. 19591MN| 99 —...| 9914 Mar’25\....|| 98 9914] Ala Gt Sou Ist cons A 58_..1943)J D| 10012 .|10054 Feb'25}__..|| 100% 101% 
Registered -............... MN... __..| 9814 Jan’25\-.--|| 98% 984] Ala Mid Ist guar gold 58_..1928|M N| 1005 1615s'101 Feb’25/...-|| 101 101 
4% Corporate stock _.____ 1958\MN 99 __._| 98% Feb’25|...-|) 98% 98%;] Alb & Susq conv 3 }4s-_----- 946/A O| 82% 8312 82% 8234 5|} 82 
4% Corporate stock... ___ 1957\M N| 99 ___-| 991g 9913) 2| 98 991s] Alleg & West Ist g 49 gu..-1998)A O| 815% 8312) Sllg Feb’'25/....)) 8lig 8ilz 
4% Corporate stock _____. 19561M N| 9853 9914 98% Mar'25|-.--|| 98's 98%] Alleg Val gen guar g 48----- 942\M 8! Y1% 9214! Ile ‘ 5} 91 92 
MPscnsemesessaguas MW .... -.... 98l4 Feb’25|---.| 984 984] Ann Arbor Ist g 48.._July 1995|\Q J, 64% 652 65 6512) 56) 64 67%, 
4% -, omcnact aw 1955|M W| ..-. -...| 98%, Mar’25|--.-- 98%, 95%] Atch Top & S Fe—Gen g 48.1995|A ©} 589% Sale | 87% 8744 1 884 90 
a eee MN __-- | 98  Jan’25\...-|| 97% 98 Registered__._.._._______- A o| $74; Sale | 8212 83\4| 22|| 86% 88% 
434 % Corporate stock..__1957|M NW, 10614 106%, 10612 10612| 1 | 106% 106% Adjustment gold 48_.July 1995|Nov| %853'4 Sale | 831g 8354 26)| Bllg B83! 
4% % Corporate stock....1957|IM_ N| 10614 106%, 1064 Feb’25|----|| 1051g 106% Stamped__._....- July 1995|M N| 82%, 84 | 835, Mar’25/.__.|| 82% 83% 
aaa Rg Feb’25|----|| 105 105 Conv gold 48 1909....... 55\3 D} 825; Sale | 82% 83ig| 19]| 815, B4lg 
334% Corporate stock....1954|M N| 89% —-- -| 8912 Jan’25|-...- 89le 8912 Conv 48 1905........-... 1955|3 D| 8458 ---.-| 83lg Feb’25/_._- 8llg 83, 
344 % Corporate stock..1954M|M N| 89% ....| 90 Feb'2: |----| 90 ©=—-90 Conv g 4s issue of 1910...1960|3 D| 99 Sale | 99 99 | 20)) 8lig 831, 
New York State Canal Im-481961|y J| --.. ----|103!4 Mar’25|----|| 10314 10314 East Okla Div Ist g 48...1928M S| 84!2 ....| 84!4 Feb’25|..._|} 98 Q0% 
4%s Canal impt__._.___. 1064 5 Ji ---- ----|112% Feb’25)----|| 112% 112% Rocky Mtn Div Ist 48__..1965|y J} 88% Sale | 87!2 8834) 30 84 84% 
4s ‘Highway impt- ouch...) seas «coclbee FOS ....1| 5 Se Trans-Con Short L let 48.1958\J 3} 93 94 | 94 Mar’25/....|| 86 88% 
_ Highway Improv't 44%s_.1963|M §| ---. ----|111% 11134) 3| 111% 112%] Cal-Ariz ist & ref4}4s"A"l962\M 8S) 88% --..| 91% Jan'25|)....|) 92% 94 
. | . Saree 1991/3 Jj} 64%, ....| 7612 Feb'25)---- 7612 76l2 a, M S| 895s Sale | 89!le 895; 13 91% 91% 
Atl Knoxv & Cin Div 48_...1955|M N| 101% -...|102!2 Nov’24|_...|| 88% 89% 
Foreign Government. Atl Knoxv & Nor Ist g 56..-1946|J D| 96° 97 | 96 Mar’25)....|) ~~... «..- 
Argentine (Govt) 78_._____. 1927/F A| 10253 Sale [10212 1027) 160) 101% 1034] Atl & Chari A L Ist A4%4s..1944/J 3) 10212 Sale [10212 10244) 16]) 95 96) 
Argentine Treasury 5¢.£....1945|M 8! 83's Sale | 8314 84 9| 81% 842 lst 30-year 5s Series B_...1944,5 3) 92 Sale | 91% 92 31|| 102 102%, 
Sinking fund 6s Ser A__..1957|M §| 9%6!2 Sale | 96 9653} 294| 95  9%6%3] Atl Coast Line Ist con 48.41952)M 8/ 106 Sale |106 1065s; 28|| 89 921, 
Extl 68 ser B temp__Dec 1958|____| 961s Sale | 955 9610} 413 | 94% 965, 10-year secured 78_.....- 1930 MN} 91's 91%! Olle 91%} 21), 106 108 
Austrian (Govt) 6f 78 _.___-_ 1943/3 D| 955 Sale | 955s 96 | 109| 941g 97 General unified 4}4a----- 1964/5 D| 87 Sale | 865, 8714] 37|| 90% 92 
Belgium oa ext ef 7348 g_1945|3 D| 10953 Sale |10914 1097 | 121)| 107 110% L & N coll gold 48__..Oct 1952;:\M N| 68 69 | 7753 Mar'25|..-.|| 86%g 8812 
20-year sf 8a_........_.. 1941/F A! 107!4 Sale |107%4 1072) 48) 1063, 109%3] Ati ot Danv Ist g 48_.....-- 1948\J 3} 69 Sale | 65 69 20|| 76% 78% 
25-yr ext 6 4s interim rcta_1949/M §| 93% Sale | 935s 94 | 121) 92% Q94t2 an in ie taka eniocn eich 1948\J 3} 7514 Bale | 75%, 7614) 20)| 62% 69 
Exti s f 6s inter rcta______ > K J| 86% Sale | 86'4 8612} 314] 86% 88 Atl . Yad Ist g guar 48_...1949,A ©} 98'2 -...|100!g Aug’24)_..- 75 77% 
Bergen (Norway) sf 8a_____ 1945|M WW 111 11114/108!g 110% 8 | 108! 112 | A & N W Ist gug 5s___--.-- 941\3 J) 99% 100 | 99% 997, 1, asa Sma 
25-year sf 68 temp_______ 1949|A ©| 9614 96%) 963, Mar’25)---- 951g 98 | Balt & Ohio prior 3s_--.-.- 1925.5 J3| 99% -...| 99% Jan'25|\....|| 997% 1001, 
Berne (City of) sf 88_____.. 1945|M N| 108% Sale |108ig 108%) 34/ 108 IL1l'2] Registered_....._.- July 1925\Q 3} 882 Sale | 88 8812} 95)| 99% 
Bolivia (Republic of) 86_.- -- 1947|M N| 9314 Sale | 93 9312, 88 | 92% 93!2] Ist 50-year gold 4s_-July 1943,A O| 86'2 --..| 86% Mar'25|__._|| 85% 88% 
Bordeaux (City of) 15-yr 68_.1934|M N| 84 Sale| 84 84%, 46 84 85% Regiatered_....... July1948\Q J| 92 Sale| 92 9212) 332 851g 86% 
Brazil U 8, external 88______ 941/53 D| 96% Sale | 961s 9733) 75) 96 98 10-year conv 44s__...-- 1933\M S| 89's Sale | 89 8944) 127 Hr 93 
7s (Central Ry).......-- 1952\5 D| 8212 Sale | 82% 83 52) 82 84% Refund & gen 58 Series A- 1995)J D| 10114 Sale |101 10114} 239 RB 
7 48 (coffee secur) £ (flat)_1952|A ©| 107% Sale |107!, 107% 7| 104 107)2 Ist g 58 int ctfs_........- 1948/A O| 103! Sale |103 103%] 141 100 
Buenos Aires (City) ex.163481955|J J| 9914 Sale | 97 9712} 55 | Q5lg 9712 => Seeeaiae: 1929|J | J] 10212 Sale |102 103 | 151|| 102% 103% 
Canada (Dominion of) g 54..1926/A ©} 100% Sale |100% 1007) 16)| 100% 102% Ref & gen 6s ser C temp. -180815 D . 99% Jan'25|..__|| 100% 103%, 
bbebbbinbtééabeenuecua 1931/A O| 102 Sale |102 102%) 51)| 1Ollg 10212 P Jct & M Div Ist g 3%8.1925|M N| 86's Sale | 86 867%} 62|| 90% 
10-year 6}4s............ 1929|F A| 102% Sale |102% 103 51\| 102 103% PLE&W Va Bys ref 48..1941.M N| 997% 100 | 997%, 997% 3\| 835% 87 
leet eee im a tins weed 1952/M1 N| 10312 Sale |102%, 1037) 100)| 101% 104 Southw Div Ist gold 3%s.1925,J J} 69 Sale | 68% 6912} 24|| 99% 100%, 
Carisbad (City) sf 88______ 1954\3 J) 97'2 98 97 97% 9| 96 9814 Tol & Cin Div Ist ref 4a A.1959\3 3) 60% 61 Feb’25/.... 681g 69% 
Chile (Republic) ext! « f 88..1941/F A| 10612 Sale |10612 107%| 42)| 10614 108!2] Battle Cr & Stur Ist gu 38_.1989|J D| 93's 95 | 93lg Feb’25|..--|| 61 61 
External! 5-year sf 88____- 192@1|A O| 103 Sale |10212 103 21|| 102 103%] Beech Creek ist gu g 48....1936,J 3} 81 ----| 81 8lig} 7|| 92lg 93ig 
20-year ext! 7a_.......... 1942|M N| 1007, Sale |100 10114; 111|| 98% 104 | Beech Cr Ext ist g3%s....1951|:A O} 86 87 | 85% 86 13|| 78% S81l,g 
25-year af 88............ 946M N/ 106 10653)106', 107 9 | 10614 10812] Big Sandy ist 4s.......... 1 4 3 D| 70 2 | 7i1le 7112 2|} 85 86 
Chinese (Hukuang Ry) 56...1951|§ D| 4412 Sale | 44 4410} 10|| 41% 45l2]B & N Y Air Line Ist 48....1955\F A| 92% 93 | 92 Nov’24|....|| 67 72!s 
Christiania (Oslo) sf 8a_____ 1945|A ©} 110%, Sale {110 1104, 2) 109% 11114] Bruns & W Ist gu gold 48__.1938|3 J) 101', 103 |101'g 1011, Li] coce osce 
30-year af 68......._... 1954|M $/| 997% Sale | 975s 9772, 40) 951g 98 | Buffalo R & P gen gold 56..1937|M $| 86% Sale th 86%| 59|| 1011, 102% 
Colombia (Republic) 6}48...1927/A 0 114 Sale |100!g 10012} 25 | 9914 10012 Consol 4s.......-- ----1957|M@ N| ---- ----| 85 8514; 50|| 8614 88l, 
pang yng 25-year #1 5348-1044 J 3) 96% Sale | 9612 97 | 69 | @4lg 97% ES ee MN| 99% 10012 10018 Mar’25|_.--|| 8514 854 
Cuba 56 of 1904_.___._____. 944M S| 97% Sale | 9714 98 6 9512 98 {Burl C R & Nor Ist 5e_..--.- 1934\A O} 99% 10012)10012 Mar’25)_. -- 99% 10012 
Exter debt be 1914 Aer A_.1949/F Al 95 9614; 945, Feb’25|..._|| 9314 9514] Canada Sou cons gu A 58_..1962/A QO} 101% Sale |101 10144) 43]| 1001g 101% 
External loan 4}48______- 1949/F A| 85 8612) 8612 87 | 7| 84 87 | Canadian North deb sf 7..1940) J BD) 1165 Sale [11612 1165) 27|| 115 117% 
_ ern erae 531/93 J| 9914 Sale | 987» 9914, 49) 961g 99% 20-year s f deb 6 %s__.-_-- 1946 J J} 118'g 11812)118 11814) 43)| 11614 1181, 
Crechoslovak (Repub of) 88_1951/A 0) 100 Sale | 99%, 100 86 | 9814 101!2] Canadian Pac Ry deb 48 stock__|J J) 79% Sale | 79 79%| 122\| 79 
Bink fund 8s Ser B int ctfs_1952|A ©} 100 Sale| 9912 100 | 25) 97% 100%] Carb & Shaw Ist gold 4s. ---1932M 8} 92 -...| 93 Jan'25|....|| 93 93 
Danish Con Municip 88 'A’’_1946/F A| 109% Sale |109%, 110%) 27) 100% 110% | Caro Cent Ist con g 4s... .-- 1938\3 D) 78!2 7912) 782 7812 1 78!2 B3l6 
Series B @ f 8a...._...__. 1946/F A| 109% Sale |1095, 110!g| 26) 1095 110%] Caro Clinch & O Ist 3-yr 58-1938 J D}| 10012 10112/1005,; Mar’25)____|| LOOlg 101% 
Denmark external sf 88_____ 1945 A ©} 11012 110%) 110'2 = 110%) 38 109 Ill ae eee 1952\J BD) 10712 Sale |106%4 10712) 113)| 105% 10713 
RPE Giiadscoceesesan 3 J) 101) Sale |10012 10114) 75) 99lg 103 | Cart & Ad Ist gu g 48__.... 1981/3 DB) 82!2 ....| 84 Jan’25)/...- 84 84 
Dominican Rep Con Adm sf 5s'58|F A) 102 10212101 Feb'25.....|| 101 102 | Cent Branch U P Ist g 48...1948)3 D 76% ....| 7912 Mar’25|...-|| 74% 79) 
Custom Administr 5 }48...1942/M S| 92!2 Sale | 9212 94 | 11| 92 9412] Cent New Eng Ist gu 4s....1961|9 J| 66% Sale | 66% 67 15|| 64g 69 
Dutch East Indies ext 68__..1947/3 J| 100%4 Sale |100!, 1007 61|| 98% 103 | Central Ohio Reorg 4%s...1930|M S| 97 99!2| 97!4 Jan'25|....|| O74 97% 
- i ayes 1962\M S| 1001, Sale |1001, 101 120} 987% 102!2] Central of Ga Ist gold 56..p1945,\F A} 101% .._.|102% Feb’25)....|| 101% 102% 
30-year ext 544s......... 1953\M1 S| 97'4 971le\ 97's 97% =©=660 931g 99'4 Consol gold §6........-- 1945 MN! 100 = 1005s/100 1004) 61 9914 10013 
30-year ext 54s_._._.._- 1953|MN 9714 Sale | 9714 98 | 101\| 2% 99l4 10-year secur 68 -_ . -. - June 19293 D) 104 Sale |103% 1044) 30)) 103 104% 
French Repub 25-yr ext 88_.1945|M $| 10212 Sale |102', 103 | 201)| 102 104%] Ref & gen 54s ser B_.--- 1959, A O| 102 Sale [10012 102 | 82)) 99 102I3 
20-yr external loan 7%8..1941/3 D| 98'2 Sale | 9S!2 9914 234 981g 10112 Chatt Div pur money g 48.1951 3 D)| 84'4 84% | 84 84 | 1 84 84 
External 7s of 1924 temp_.1949\J DBD) 89% Sale | 89'4 901g) 538 | 88% 927% Mac & Nor Div Ist g 56..1946/3 J) 102 ....| 99% Feb’25)...- 99% 100 
Finnish Mun L’n 6 4s A___-1954|A AO, 9014 Sale | 89% 9034, 47|| 891g 91 Mobile Division 58. ..... 19463 J) 100'g ....|100 Dee 24]... oe esse 
6 48 Series B interim ctfs_1954|A O 9014 Sale | 8912 90% 40)' 891g 91 | Cent RR &B of Gacollg 5s.1937M N| 96% ---.-| 96% Mar’25'.._- "95 “9715 
Finland (Rep) ext 6s_._..-- 1945|M $| 8114 Sale | 85 8614) 21 | 85 8712] Central of N J gen gold 58_..1987|3 J) 107'z 10814)107% 1075 8|| 107%g 108% 
German ext’! loan 76 wi....1949/A 0 9%4!2 Sale | 94',4 9434, 735| 935 95lzg Registered ............- k1987\Q Jj 10612 _...|10653 1065 3} 10614 106% 
Gt Brit & Irel (UK of) 5343.1937|F A) 106'4 Sale | 106 106%) 251)) 1047, 106% | Cent Pac ist ref gu g a2 1940 ¥ A| 88% Sale | 88), 8853| 164|| 86% 88% 
eer DM) ease sonal ee 105 5|| 105 105 Mtge guar gold 348. ..-k1929,J D 96 9614) 96 Mar’25|_...|| 951g 96), 
10-year conv 5 4s_....... 1929/F A} 116 Sale |115!2 siete it 11512 11712 Through St L Ist gu 48...1954/A O| 8614 86%) 86% 86%) 14|| 86\— 87 
Greater w Fiisesexen 1952\iM N| 90 Sale | 894% 9012) 40 89% 927, | Charleston & Savannah 78..1936,3 J) 1184 ....|112l2g Feb'25)_.--|| 11212 117% 
Greek Govt 7s int reta__...- 964|M N| 85 85s] 85 8614; 48)| 85 8813 Ches & Ohio fund & impt 58.1929 3 J) 98's 9912) GBS: 985s! 6)| 985 1 
Haiti (Republic) 66..._.._- 1952|A O| 9314 Sale | 93 9312, 113) Olle G42 1st consol gold 58......-- 1939 M N| 102 1021210112 10214) 34)| 101% 103%, 
Hungary (Kingd of) s f 7 4s_1944|F Al 88%, Sale | 885 8944; 168)| 885 9012 Registered _..........-. 1939|M N| 10012 ....)101 Nov'’24)...-|| ~~ --.. 
Ind Bank of Japan 6% notes 1927|F A, 9912 Sale | 9914 99le 166)| 98% 9912] General gold 4%s..----- 1992|M S| 90 Sale | 89% 90 73\| 877% 90% 
Italy (Kingd of) Ser A6%8..1925|F A} -... ---.| 99% Feb'25) ai O9ig 99% NEE. cnanwncctee 1992\M S| .... --.-.| 861g Jan'25|....|| 85% 87% 
Japanese Govt £ loan 48....1931|3 J) 82'4 S82!y) 82% 8273) 52 ] 82 834 20-year convertible 448..1930\F A| 9614 Sale | 9614 97 144|| 94% 97 
30-year sf6%4s.._......-. 1954/F A| 91% Sale| G1, G17%_| 441|| 90% 92 30-year cony secured 56...1946|A O; 104's Sale |104'¢ 10512) 277|| 102% 100% 
Oriental Development 68.1953/M S| 85% Sale | 85 86 | 94) 84 867%, Registered .........--. -|A O| ---. ----|104!2 104l2 2|| 103% 106% 
Lyons (City of) 15-year 6s..1934|M N| 8414 Sale | 84 S412) 23!) 84 8612 Craig Valley lst g 58_.-.- 19403 J 98 10012) 99 Jan’25)....|| O71g 90% 
Marsellies (City of) 15-yr 68.1934/M NM) 84 Sale| 84 841e 69 84 85% Potts Creek Branch Ist 48.1946\J J) 83 Sale | 8214 83 11|| 82% 83 
Mexican Irrigation OPE8... =< MW) ..-. ----| 24 Jan’25|....||} 21 24 R & A Div Ist con g 48..1989/3 J) S844 -...| 844 BAl, 3\| B3lg 84), 
Assenting sf 4}4s_____.-- 1943 -| ---- ----| 24 Jan'25|)..../| 23 24 2d consol gold 48_..... 1989\3 J) 80 .--} 7912 80 9; 792 80 
Mexico (U 8) extl 5a of '99 £1945Q J) 43 -...| 45 Feb’27\..- | 45 4512 Warm Springs V Ist g 58-.1941.M 8S) 93 9812) 97% Jan’25)---- 977%, 97% 
Assenting 56 of 1899__...- 1945} __. -| 3714 39 | 381g 38145 6), 32% 41 | Chic & Alton RR ref g 3s...1949|A 0} 64 Sale | 63 64 18|| 62 66 
Gold deb 48 of 1904...... 1954) DBD 21's Sale | 21% 2114) 5|} 21 25 RENE... o kacdnoceceses< iA oO ----| 6012 Jan'25 — 60\, 60), 
Assenting 4s of 1904_........-|...- | 2112 Sale | 2112 2214 8 | 1812 2612 Certifs dep stpd Oct 1924 int..|.... “G0ig 6212] 62% Feb'25|....|| 58% 62% 
Assenting 4s of 1904 large__.../...- | eccs cose] S68 Jan’3si....|| Be 22 Certif dep stmpd Apr 1924 int|....) --- ----| 621g Feb’25/.-... 6014 62% 
Assenting 48 of 1904 small__..|_..- eee Jan'25)..-- 24 24 Ratiway first lien 3 4s....1950 J J 55l2 Sale | 52!4 5614| 228|| 441g 58% 
Assenting 4s of 1910_.......-- me 28 24 # £¥Feb’25).... 23 «24 Ctfs dep Jan '234sub coup-.|..-- 52 Sale | 51% 52 1l|| 45 655% 
Assenting 49 of 1910 large_..--|.._- Pear: .” 27%| 24) 221g 30 | Chic Burl & Q—III Div 3%s.1949\J | 85 Sale | 83% 85 45|| Bllg 85% 
Assenting 4s of 1910 amall_.-.-./_..- | eae wena ae 25 | 26 | 21% 287, Illinois Division 48....... 1 92 Sale Glig Q2!e| 24!) S88lg G2le 
Treas 63 of ‘31 assent(large) "33/3 J| 40 -...| 40% 4034) 1 361, 43 Nebraska Extension 48...1927|M N) 9914 99%) 99% 9912, 28)| 99 100 
i. anesomabneniteons {....| --.. --.-| 30° Mar'25)....|| 36 43 | General 4s......-.------ 1958M 8! 90 Sale | 89% 9014] 46)| 88ls 90% 
Montevideo 7s........-.-- 1952\3 D| 90 917%) 91's 92 | 28) 88 93 DR’ .. ccadanakeagen IM S| .... ....| 89% Feb’25).-_- 89%, 89% 
Netherlands 6s (flat prices)..1972 M 8) 103'2 Sale | 1027, 10312 90} 102% 107 Ret @ 868 Gh. ccccccccescs 1971\F A! 1015s Sale {101% 101% 27] = = 
30-year external 6s (flaf)..1954.A O| 102% Sale |102% 10314) 267|| 100!g 104 | Chic City & Conn Rys 58...1927)/A © 61 62 | 61 62 25 
Norway external sf 8a___.-.- 1940|A ©} 110 111 (110%2 111 23} 110!2 11312] Chicago & East Il! lst 6s_..1934/A 0} 107 10753|107 107 1) 105% 107% 
20-year ext! 6s.......... 1943,F A! 100 Sale | 995 100 | 49 9712 100'4 |C & E Ill RR (mew co) gen 58. 1951 N} 77% Sale 7614 785s\ 575|| 74% 79% 
20-year external 66.._.... 1944.F Al) 99% Sale| 99!2 100 | 124 O7ig 100% } i! 
30-year extl 6s..........- 1952 A 0 99'2 Sale 9912 100 | 5&9 0712 100% | 
| | 4 








$6=—=£. a Due Jan. A Due July. & Due Aug. py Due Nov. # Option sale. 
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BONDS. : Price Week's < Range BONDS. ~ 3,  Prte Vcek's 4 Range 
N. ¥. STOCK EXCHANGE riday Range or ey Since N.Y. 8TOCK EXCHANGE 3 5 Friday Range or es Since 
Wwe nding far. 13 mm Be 4 j Last le <S Jan. 1 We I ing Mar. 13 ~~ f l L le =z Jan. 1. 
k la figh| No. La Hig Sek Htoh No. Lou Htgh 
Chic & Er 4 1952 MN } v2 10 sgug3ksB 1940 5 gy 84 s4 Jan'25 84 84 
Chicago G is ¢ 6 é % 6 ; : } Jj, 84 54 Oct 24 cons aus 
Chic Ind ¢ 1947\5 J 11 1] Mar’2 109'2 11 ‘ ‘ ext g 58.1920 g 4 Ile J 25 ----| 100 100 
Refur i715 35 4 { YY¥le 106 e 1943 9 ) J i ¥8% 100 
. = - » J ie ee I st 4s 43 D : ; 7 G24 941, 
4 M 1 ] 3 Y5lg 
im 
| r 2 4 A 
Ist se 1934'\5 J ) 6} , - 50 Old4ta J J : t 
Deber +48 l 2i§ D ) “ t é ‘ at gu g 58 ae | J , +e j 
Debent ¢ 4s i925 § D , ] i) f FA» lst 48 ; At 4 f 2 { 2 
25-year det re 4 19345 J al 4% - Val G & st gu g 58..1924. MN S34 ) Oct'24 ~ +--- 
Chie & 1 i lL) 1926 J J U4 ; 44 : ; v & Osw 8 1942.59 D GUie 54, | 24 , sane 
Chic & N'west Ext 458. .1556-1926'F A 19% 9G 9Ul2 ) rR&lext lstguge4s 1941\5 4g) 95%, Sale 47% 5) #17 G4lg 95% 
Registered 1556-1926 F A Y5'4 vom F ~ 5% 99 srand T Y deb 68.1940, 4 Q| 116'2 5a 1i¢ 116% 54) 1idie 116% 
Genera] goid 34s 1457 MW 74'\5 74%) 74 i ] 73'4 74 Owed 6 1 OG6. civncudsacn 1936'M § 1075, 107% LO7!2 107% 42 106% 107% 
tegistered q | 17 72 Feb'2 - ‘ Great Nor gen 78 Series A_.1956')y  g) 1104 Sale 110 11053, 122 109'% 111 
Genera! 4s = _.1987;/MN 85 Bale S414 s 44 S3'2 Sb lat & ref 4\(s8 Series A 1961;5 J 92\, Sale p13, 92 14 Qiig G2lg 
Stamped 4s --1987,M WN 584 85 55 Mar’25 54 85 General 548 Series B 1952)}9 J) 100% Sale | 100% 101 37 | 10Ulg 1021 
Genera! 58 stamped. 1987 MW 104'4 105 114 LU4)4 i) su 1444 CG,ener 5s Series C 1973\3 J 04's Sale “4 Y4le 57 925% 954 
Sinking fund 68_....1879-1929 A Oo 104 105 104 Mar’25 iv4 104'2] Green Bay & West deb ctfs “A” Feb 70 75 76 Jan'25 76 7 
Registered ; A O| 10% 104 Jan'25 104 104 Debentures ctfa “B"....- , Feb| 15 15'2) 15 15% 135 121g 16 
Ginking fund 58__.-- 1879-1929 A Oo 101 100% Mar'25 10012 100%] Greenbrier Ry Ist gu 48_...1940)M NW) 86's -| 86 Jan'25)--- 56 86 
Registered . .....-. 1879-1929 A OQ) 100% 10012 Jan'25 100'2 100!2] Gulf & SI ist ref & tg 58_.b1952\5 Ji 98!2 Sale | 98l2 99 6) 951g 101 
Binking fund deb 56......1033 MN 102 102 Mar'25 1U00!2 104 Hariem K & Pt Ches Ist 48__1954|MN, 8114 83 B2%, R23, 1 8U S312 
Registered - er ae 1933, MN 100% 101 Mar'25 101 101 Hocking Val Ist cons g 4448.1999/\J 3) 90 Sale 90 90 | 13 B92 90% 
10-year secured 74g... ._- 1930\3 D 108 108% 108 1U8\4 7 | 105 112's Registered de 1999\5 J3| 88 89 | 99'2 Jan'25)---- 99!2 99lg 
15-year secured 6%sg....1936M 8 112 Sale Iil', 112 49 | lllig 112Z'2] H& TC lstgint guar___...1937\) 3) 99!2 ---.)100'4 Feb'25 . 9912 100% 
lst & ref g 5s .42037\5 D 100% Sale 100% 101 42) 100 101%] Houston Belt & Term Ist 58_1937\) §| 97 Sale| 97 Q8i,, 14 96 O8l, 
Chic RI & P- Ratlway ze n4el1953 3 J 84% Sale Bgl, R534 27 53 54'4] Houston E & W Tex Ist g 58.1933. M N| 100% .| 100 Jan'25) - - 44% 100 
Registered_____._____- 5 Ji 81% $2 Feb'25 82 B2's lst guar 58 red_. _1933|M NN. 100%" _. 997, Jan'25) O97, 99% 
Refunding gold 48 _..-1934;A O 88 Sale 86!s 884, 9000 S3\4 55°s) Housatonic Ry cons g 5s .-1937|MN 92% .. 92'2 Jan'25 -.- 2g G2lg 
Chic 8t L & N O gold 5s -1951\3 D 102% 103 (102% Feb'25 1Ui'2 103| |] Hud & Manhat 53 Series A__1957/F A 877, Sale | 8714 885s; 91 8612 89 
Gold 3 %s_-- ----1951\3 Dj 75% 79% Jan'25 79% 79% Adjustment income 58_...1957/A O| 72 ale 71% 7245; 198 67% 73% 
Memphis Div Ist g 48....1951,J OD $44 847 85% Feb'25 : 8414 857s] Illinois Central Ist gold 48_.1951\9 J| 92's 92!2| 92's 92's) 2 Gilg 92% 
C St L & P Ist cons g 56._..1932'A O 1011's Sale 101‘ 101'g 2| 100!2 101's NS" SEEDER TAL LE VOTE 1951\3 J 89 91 89 July’24)----|| ---- -«- - 
Registered _._. ea AO) 100's 100% Jan'25)-- 100% 100% f  ' |) sa 1951\5 J S34 83'2 Feb'25 813, 831g 
Chic 8t P M & O cons $8__.1930'3 PD) 105'4 10712)10514 Feb'25 10444 1U8!2 Extended 1s it © acid 3%s_..-1951|A O| 833s 8212 Feb'25 : 81 82\, 
Cons 68 reduced to 3%s_.1930 3 D 92% 92!2 Feb'25 O2'4 Y2le Registered . _..1951\A O| 80% 8&3 83 | 9 83 83 
Debenture 56......--- -1930M 8 YS'2 99 | DBl4 99 21 9634 99% Ist gold 3s sterling 1951 mM s| 61 6453) 62 Feb'25)-- 62 62 
Stamped - oe ; 98'4 9914; 99 Feb'25|-- 9s 99 Collateral trust gold 48__.1952)|M 8 7\4 .| 87 8712} 10| 861g 871g 
Chic T H & So East Ist 58..1960,J D 75!2 Sale | 75'4 76\5| 41 754 79 Ist refunding 48......... 1955|\M N| 90!2 Sale | 89% 9053, 14; 88 905 
Inc gu 5s. Dec 1 1960/M 8 55's Sale | 55/g 597%| 73)| 55's 60's Purchased lines 34s... ..1952 J 3} 8l% -...| 83 83\4; 10, 784% 834 
Chic Un Sta‘n Ist gu4%8A.1963.9 J| Y2!2 Sale | 92% 9212, 14 ¥i% 93 Registered 3) 75% --..| 79 Jan’25)-- 79 ©«=—79 
lst Se Series B_.._..----. 1963\J J) 1002 1004%4)100!2 100% 9 | LOO 1LU2l2 Collateral trust gold 48. --1953 4 N| 84% Sale | 844 84%, 37 83 85 
Guaranteed g 58__...._-- 1944;\J D 116% 116% ,116', 116% 4 97'2g Od% Registered... .- IM mw} 8033 ....| 81 Feb’ 25) - - - - 81 81 
lat 6 4s Series C__.._._..1963,J J 97!2 Sale | 972 98 56)\ 116), 1172 Refunding 58........__.- -1955|M W| 104% 105 |104%, 10412) 33) 10312 104% 
Chic & West Ind gen g 68_.p1932;Q M| 105'4 -. 10514 Nov'25 -|| «2a 15-year secured 54s____- 1934/5 J| 102% Saie | 102%, 103 30 102 103% 
Consol 50-year 48._.___-.- 1952|\J J3| 78 Sale| 78 79 | 55 76!2 80 15-year secured 6s g 1936\J  §| 110% Sale |1105 110%) 33) 10912 111% 
15-year sf 7%s_-...-.--- 1935 M $ 10244 ,)102!2 Feb'25) | 1021, 104 Cairo Bridge gold 48__...1950|/J DBD) 89% 88!4 Feb'25|----|| 88g 88% 
let & ref 5ies ser A 1 “ted 1962,M $| 98 Sale | 97% 98 | 201 97'5 982 Litchfield Div lst gold 38.1951\3 J} 71% .| 701g Feb’25)---- 70 = 701g 
Choc Okla & Gulf cons 56...1952 MN| 99% 10012) 99% Mar'25 || 99% 1L00', Louisv Div & Term g 3%81953\5 3) 80 82 | 80 Feb'25 -| 772 80 
Cin H & D 2d gold 4%se_...1937\3 J) G44 -.--.| G4'4 9414 l 93% 942 Omaha Div lat gold 3s_..1951/F A| 71% 8219) 701g Feb'25 - 7013 72 
CISt L&C Ist g 4s____-- _k1936 QF Gl% 93 | 91% Feb'25 91% 91% St Louls Div & Term g 38_1951\J 3) 71% 72 Jan'25 P 71% 72 
Registered - --k19364Q F, G's 93 | 90ls Mar’25 902 9Ole Gold 3 \s “1951\3. §| 80% 8112} 80% 80%, 1 7 82 
Cin Leb & Nor gu 484¢....-- 1942;:MN| 89 88\4 Mar'25|....|| 87's 59!2 Springfield Div Ist g 3 48 1951\9 J) 78's 82 | 82 July'24)-.--)| ~--. e-<6 
Cin 8 & Cl cons ist g f6....1928)3 J| 99% | 997, 9975 1|| 99% 99% Western Lines Ist g43__..1951|F A| 86'2 88 | 87 Feb'25)----| 87 87 
Cleve Cin Ch & 8t "" gen 48.1993'\J DBD) 82 8212) 82 Mar'25\--..|| 81% 54'4 Registered ............ 1951\F al 54 at 87 Feb'25)---- 87 687 
20-year deb 4%s.....--- 1931\3 J) 97!2 98 | 97\s 9712) 21 96 97% 1 111 Central & Chic St L & N O— | | 
General 58 Series B_._-.-- 1993/3 D)| 100% 1015/1015, Jqn'25}-..- V9lq LOLs Joint Ist ref 5s Series A__.1963\J DBD) 98's Sale 98 9812) 71 96, 99 
Ref & impt 68 Series A_..1929/J J) 10312 Sale |103% = 103%) = 5|| 103-104 i De Bis ccsiwcd 1963/3 D/| ---- .| 051g June’24)....|] .... «<< 
Ge Geries C.........-.- 1941\3 J) 1044 }107% Feb'25 105!2 10744] Ind Ill & lowa Ist g 48_____- 1950/5 3) 90 91 8S!2 Feb'25) -- 87ig 88g 
58 Series D__._.-...-..19635 3} 96'g 9614) 957% 96%| 108 | 9412 96% Ind Union Ry gen 58 Ser A_.1965|3 J ...|100 Feb'25|----|| 100 101 
Caliro Div Ist gold 48__...1939,3 J) 90% 90 90% | 13 B94 9% Gen & ref 5s Series B___..1965/3 J| 100 Sale |100 100 | 4| 100 100% 
Cin W & M Div Ist g 48..1991/J 3) 80% Sale | 80% 80%; 10)| 80 8ll2} Int & Grt Nor Ist 63 Ser A_.1952\J J) 104% 10412)1031g° 10412) 26 100 104lg 
St L Div Ist coll tr gg 48_.1990/M N| 81'q 817%) Bll, 81! 4 l Bl'g Bdl4 Adjustment 6s, Series A_.1952/Apri| 71% Sale | 71 7414, 283, 68 78 
Spr & Col Div Ist g 48_...1940|/M $| 88! 88le 8812 1 884, 85!2] Int Rys Cent Amer Ist 58_..1972|M N| 79!2 Sale | 7912 80 | 120) 761g 801g 
W W Val Div lat g 48_...1940/5 J) 86l2 87%, Jan 25| 87% 87%] [owa Central lst gold 5s 1938 3 D) 6l'2 62 58 6212, 36 57 65 
CC & 1 gen cons g 68_...1934)3 J) 107% 107g Feb'25)- 107% 107% Certificates of deposit _- | 58 60 61 8| 59% 61 
Clev Lor & W con lat g 58..1933/A QO} 100!2 102!4)101', Mar’25 10Lig 1U02'4 Refunding goid 4s _.1951.M 8] 23's 2312) 23% 2453, 48 19% 26% 
Cl & Mar Ist gug4%s_....1935M N| 6% 964, Jun'25 065 96°94] James Frank & Clear ist 48.1959 3 ID) 88'2 _| 88 Mar’25 87 88 
Cleve & Mahon Vall g 5s 1938\3 J) OS's 995, Feb'25 058% 89s] Ka A & G R Ist gu g 5s 1938 J. gy) 100 100 Nov’24)---.)| 2... -2< 
Cl & P gen gu pital Ser B_..1942 A O} 987 84i2 Aug’24|....|| ---- ---- Kan & M Ist gu g 48_. 1999 A O| 8l'4 84 | 84 Mar'25 : 80 84 
Beries A_. 1942 3 J YS/s 91 Nov’24/....|| «ce «eee 2d 20-year 5a 1927, J. J) 100% 1007, 1004 1004, 1 O9l, 1001, 
Series D 3\48_-- ..1950'F A Ril R7le ah 0°24)....|| ease on --| KC FtSA&M cons g 63_...1928 M N| 103 103'4,)103'4 Mar'25 10212 10313 
Cleve Shor Line Ist gu4%&s.1961 A O| 97's 9712) 97'y Mar'25 97g 97 KC FtS &M Ry ref zg 49_..1936 A O| 844 Sale | 54 8414, 38 865, 85 
Cleve Union Term 54s 1972 AO 105) 105!2 105!2 105%, 3) 1044, 1106's 1 K C&M R&«B Ist cu 58__.1929A O 97 99 991g Feb'25) - 98 99g 
“Ot 1 ) 2a 1973 AO Q01e Sale OUle 100% 63 2912 101 Kansas City Sou Ist gold 38_1950 A O 7155 Sale | 71% 714 70 70g 72 
Coal River Ry lst gu 48 19453 D) S4!2 86 85 Mar'25 83', 56 Ref & impt 5s__- Apr1950J J 84\, Sale | 88% RUly 84 881g Bl 
Colorado & South Ist g 48..1920 F A’ S's 99 YSle QRle 136 0674 YS°s] Kansas City Term Ist 4s 1960 3 J 85 Sale | 54 85 42 84 85% 
Bt Refunding & exten 44%s..1935 MN 92% Sale | %2% 93 ; 905 93 Kentucky Central gold 48..1987 J J S4'8 84 Mar'25 e 84 55 
Col & H V Ist ext g 4s 1¥48 A O| SGle Sle Feb'25 S612 86 Keok & Des M 58 ctf dep 1934 A 0 s4 86 Nov'24|----|| ...- o-<- 
Col & Tol Ist ext 48_. _.1955\F Al &5ls 9412 Dec'24 aeee 3% Knoxville & Ohio Ist g 6s 192535 J) 100% 100%3 Mar'25 100% 100% 
Conn & Passum Riv Ist 48_..1943, A © S1 S4 8il% Jan'25 Si5g S1% | Lake Erie & West Ist g 55..1937.9 J 197g Sale | 99% 100 8 993, 100 
Cuba RR Ist 50-year 5s « 1952'J 3, 8714 Sal 87 S7le, 64 B3lg 87% 2d gold 5s 3 1941.5 3, 95's 96 9518 9515 1 95'— 96's 
Ist ref 7s 19363 D!) 103 104%)103 103 6 10212 106 | Lake Shore gold 2s 1997 3 D) 7812 Sale | 75% 79 16 | 78ig 79's 
Cuba Northern Ry Ist 53...1966J J) 922 Sale | 92 9 34 5Y Y3'4 Registered _..1997 3 DD) 77 78 76%, Feb'25 767% 76% 
Day & Mich Ist cons44%s_..1931 3 J Wil, Sal O14 ue 7 06 9712 Debenture gold 4s ..19283M S58 98'g Sale | YS 9814 109 U71g 98% 
Del & Hudson Ist & ref 48...1943 MN) 80%s Sale | 84%, 9014) 47 SS!g Y's 25 year o d 4s8.. 1931M N| 96 Sale | 95’s 9612 57) Y5lg 97% 
30-year conv 58- _.19235. A O 1031s Sa 103 10410, 58) LOLs 1074, Registered 1931MN 92 G85) 95%— Jan'25 G5%q 99% 
15-year Oo a 19037 MN 102% Sale | 102% 1025, , 10) 103 Leh V ul Harbor Term AS _]90)}4F A 101%, Sale 101% 102!e 32 100%, 1021, 
10-year secured 7s_......1930\3 UD) 108!2 Sale |108!2 10919, 11), 108g 110 Leh Val N Y lst gug4%s_.1940 J J3| 96 Sale 96 97!2 3 06 9714 
D RR & Bdge ist gu 48 @_..19036 F Al 93 94 Dec'24-....| ---- ---- tegistered _..---.19403 3) 942 . 93 Jan'24 93 8693 
Den & R G—Ist cons g 48..1936 3 J 84le Sale tl 83%, 67 2 85\4] Lehigh Val (Pa) cons g 48__2003. MN 80 Sale , 50 SU's 19 79 81 
Consol gold 4s_- 19363 J 88 Sale | &8 So 20 56 BYlg General cons 44s___....2003 MN R9le Sale 89!2 8Ulo 16 &S 90\2 
Improvement gold 56....1928 3 D) 97% 984 9S 98 92 95 99 [| Lehigh Val RR gen 5s Series_2003,M NM 100 Sale 99% 10014 2 98% 10014 
lst & refunding 5e......- 1955 F A 58!2 Jan'25 58 67 [| Len V Term Ry Ist gu g 5s_.1941 A O} 102 . 12 102 1 101g 102% 
aa Sa 46', Nov'24 eons coer Ps 1941 A 0 O0"—, .. 99% Nov'24 -.--]| .... «sce 
Farmers L & T dep rets for Leh & N Y ist guar gold 4s..1945 M § 84's -- 89 Mar'25 -- 8512 89 
lst & ref 58_.._-- Aug 1 1955/---- 6l!g Feb'24 59 70 | Lex & East Ist 50-yr 53 gu..1965 A © 104% Sale 104% 104% 6 10312 105 
Bankers Tr Co ctfa dep Little Miami 4s_....._.___- 1952,.MN 84 . 8314 Feb'25 ----|| 8314 83% 
Agssnt to June 15 '23 agree | --- - 49 63 | 60 #£Jan'25|.-.-- 595, 6912] Long Dock consol g 68_....1935 A @| 108 .-. 107% Feb'25 ----|| 1077, 108 
TEINS PRR FOS | 48 68 | 62% Feb'25|._..|| 561g 703;] Long Isld ist con gold 58--41931\Q J| 99% -.-.100!2 Jan'25 ~---|| 907% 1001, 
Am Ex Nat Bk ctfs Feb oe 49 70 | 60% Feb'25 -|| 60%, 607%, Ist consol gold 48_._...- h1931'Q J; 94!2 Sale  Y4l2 9412 1) Q4lg 94l2 
Am Ex Nat Bk ctfs Aug "22 oom . 1; of. =~ Pee General gold 4s.........- 1938\3 D) 89's 90 | 89's Feb'25-.--|| 89g 80% 
Den & R G West 58___..._. 1955|MN| 59% Sale | 587, 61lg| 357 57%; 6612 i = eeeesaaen 1932|3 D| 89% ....| 89 July’24--.-|| .... ..-- 
Des M & Ft D Ist gu 45_...1935|3 J| 4453 50 | 433% 45 25\| 391, 45 Unified gold 48.......... 1949|M S| 8212 Sale | 824 8212 32)| 82i_ S4lg 
Des Plaines Val ist 44%4s__..1947M N) 3'g .| 931g Feb'25 9314 93le Debenture gold 56_...._- 1934\3 D| 96'g ....| 97 Feb'25 -- 95g 97% 
Det & Mack—loet lien g 48..1995|3 D| 72 74 | 73 Mar’25)-- 73 73 20-year p m deb 5s___..- 1937|M N| 90% Sale | 5912 9034 6| 87, + 
_ eae: 1995\3 D) 65 69 | 65% 65%; 1|| 654 672 Guar refunding gold 48...1949 M S| 82's 831g 82'2 Mar'25----|| 82 
Det Riv Tun 4%s_.._.___. 1961\MN| Gilg 913s! Glilg Glle| 43 Gilg 92 Nor Sh B Ist con g gu 58.01932,\Q J| 99 100 | 9912 991g 5; 99lg 100% 
Dul Missabe & Nor gen 68..1941'3 J) 102's ....|102 Mar’25\...-.|| 102 102 Louisiana & Ark Ist g 56_..1927 M $| 997s 10014 100 100 1 O91g 1011 
Dul & Irom Range Ist 58....1937|A © 102', __._|101% 101% 2|| 10012 102'4 |] Lou & Jeff Bdge Co gug 43..1945M S| 83% 85 | 85 Mar'25----|| 83 87 
Dul Sou Shore & Atl g 5s...1937 3 J| 87 Sale | 87 S82} 17|| 8553 90 | Louisville & Nashville 53...1937)|MN> 104's ....|104'4 10414 3)! 1025, 104% 
East Ry Minn Nor Div Ist 48.°48 A O| 887 .| 89 Jan'25|...-|| 88 89 Unified gold 4s.........- 1940\J J) 93!2 9414) 93l2 94 | 39) 91% sare 
East Tenn reorg lien g 58_..1938.M 8S) 9914 99% Feb'25\_.--|| 9914 99%, Registered _..........- 1940\5 3} Q9lle 92 | 91% Dec’24).-.--j| .... ..- 
East T Va & Ga Div g 58._.1930\J J 100 100%, Mar'25|.---|| 100 101 Collateral trust gold Sa. .1931,M NM) 101% 101% 101% 102 | 3) 160%, 103" 
Cons Ist gold 5s__..__._. 1956|M N! 10012 101 101 | 1)) 100% 101 10-year secured 78... -_- 1930 M N| 1067s Sale 106% 1067s 8 105% 1071 
Elgin Joliet & East Ist g 59..1941,\M N| 1017 _.__|1013g Mar’25|_---|| 101 10133] ist refund 5%s Series A_.2003\A O| 10614 107 | 106 10612) 41)) 10414 10713 
El Paso & 8 W Ist 58__.___. 1965,A O 999i, | 9915 Feb’25\_.--.|| 99% 100 ist & ref 5s Series B_._...2003'A O} 103 Sale 103 10312 19) 101% 10312 
Erie Ist consol gold 78 ext_.1930/M $ 108'4 1093410814 10812} 18)| 107 1085s Ist & ref 44s Series C_..2003 A O| 9314 Sale | 93 934) 26)) 92 93% 
lst cons g 4s prior.._._._ 1996|3 J) 7lle Sale | 70% 71lz) 67 70 872i N O & M Ist gold 5s..-.-- 1930/3 J| 104%4 107 |104!2 Feb’25 -.--|| 10412 1041, 
Ra titecsncasas 1996 | J J} 6733 70%) 67% Dec'24|.---|| .... ---- ff eee 1930}3 J} 103% ....|103% Dec'24)-.--|| .... -.- 
Ist consol gen lien g 48..1996|3 J| 6412 Sale | 644 6514| 133|| 63lg 661g Paducah & Mem Div 45..1946\F A| 894 ....| 89% Feb'25\-.--|| 801% 90's 
Registered _......... 19963 J) . 63 | 67 Jan’25\..-.. 6612 67 St Louis Div 2d gold 38_.1980M S| 61% 63 | 63 Mar’25 ----|| 621, 63 
Penn coll trust gold 48_.1951.F A| 96 9753| 96 96 19 9512 98 L&N&M&M 1stg4%s.1945M §S 96's _...| 97% Mar’'25 -.--|| 96 97% 
50-year conv 4s Ser A_.1953/A O! 66l2 6712) 68, 6814 2\| 64 69 L&N — joint M 48...1952,J 3) 83 83% 83% Feb'25 --.- -|| Siig 84% 
do Series B....-... 1953/|A O| $7 Sale | 65% 6712) 7|| 637% 69 Registered . - - . . .- July 1952\Q J| 76% ....| 77 Jan’24..-.') .... -. 
Gen conv 4s Seres D...1953 A tO; 37g Sale | 7312 741s) 158 l 72% 7 Loulsy Cin a1 Lex gold 448.1932 MN| 98% 9919) 9912 9912 1 981g 9912 
Brie & Jersey isto £ Ge.....1968/3 3} 104 Sale |104 1042) 7|| 10112 1045s | 
1 
@ Due Jan. 6 Due Feb. c Due June. 6 Due May. ¢ Due May. & Due July. *jDue Aug. m Due Sept. o Due Oct. p Due Dee. # Option sale. 
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BONDS =3 Price Week's 3 Range BONDS | 33 Price | Week's S_|| Range 
N. Y¥.8TOCK EXCHANGE (| 3%) Friday Range or | ES Stnce N. ¥. STOCK EXCHANGE | $%| Friday | Range or | £3) Since 
Week Ending Mar. 13 =—&| Mar. 13. Last Sale | SF Jan. 1 Week Ending Mar. 13. —8| Mar. 13. | Last Sale Hl Jan. 1 
Btd Ask Low High No. Low High Bid Ask Low High No.| | Low High 
Mahon Coal RR Ist 5s____- 1934.5 J) 101's . 1011g Mar’25'...- 99 101144] N Y W’ches&B istSerl4%s.'46 J) J} 647, Sale | 63!2 68 ‘ a8 597g 70% 
Manila RR (Southern Lines) 1939 MN 60 61%, 61 61 3 597 61 Nord Ry sf6%s wi. ..-1950'A @| 8214 Sale 82 821 5 80% 843, 
_) Sa Sa 1959 mN| 64's 66% 63!2 Mar’25 ..-.- 6312 6312 Norfolk Sou ist & ref A 58-1961 F A 72%, Sale | 72% 7 3. 703g 733 
Manitoba Colonization 5s_..1934.y9 pp) 97!2 99 | 99 99 2 ¥734 100 Norfolk & Sou Ist gold 58...1941 MN} 96!s 9454 94% i | 951g 96 
Map GB & N W Ist 3%s__.1941 9 j\ 82% ....| 84 Jan’'25_...|| 84 84 | Norf & West gen gold 63....1931/M N| 107 10812, 106% Feb'25/--.-|| 10653 1071, 
Michigan Central 56._.___. 1931 ~% 8s) 101 1101 Feb'25)\__- 1007, 101 * Improveme ont & ext 68...1934 F A! 10912 _...|107'2 Oct'24/--. 4 ecco osee 
re 1931\Q mj 100!g ...-| 99 Dec'24/....|| .... ---- New River Ist gold_____-. 1932 A O| 107 = ~| 10678 1067s 5| 106 106% 
PE eS ee ae 1940 59 J) ®1 u7 9712 10 9612 Y7le N & W Ry Ist cons g 48__.1996/4 © 897, Sale | SY14 807, 10 88 897 
Registered - - - . . - -----1940|9 Ji 89 31g] BGlg Sept'24)....]] .... e«<- Restetvered . «<<. <.cscese 1996.4 O| 86!g 88%) 86 Jan'25'-...|| 86 86 
JL&S8 Ist gold 34s____.1951.\1 §| 77 77 Apr’24 att gcmsie ae Div'l lst lien & gen g 48.194/4J J) SS8’s Sale | 88 S9l4) 47 8812 904 
ee Bec nsneneuse 1952MN S$! 83 Slle Slis 1 81 825, 10-year conv 6s_...-.-.- 1929|M §)| 12912 Sale |1275s 131!4| 229)| 127 13313 
20-year debenture 4s8-_- 19294 a O 07 9719) 97 Feb'25/.. 97 07 Pocah C & C joint 48_..1941/J) Dp Qllo G17) O1l2g Ile li} gl 93% 
Mid of N J ist ext 58__.__...1940 aA O SS!2 QYlls| Gile Feb'25}_.- 91 93!2 | Nor Cent gen & ref 58 A_...1974'M S| 1017s Sale |101% LO1 7! 1}| 1011, 102% 
Milw LS & Weatimp g 58_.1929|— A 100% -... 100% 100 2 | 1004 100% | North Ohio Ist guar g 58....1945|4 Q| 87 8712) 8712 Mar'25) - 8 8753 
Ashiand Div Ist g 6s_- i925 MS 100 Jan'25}. - 100 100%, ] Nor Pacifie prior lien 48....1997,\Q J 8472 Sale | 847 8534 “63 84 8612 
Mil & Nor Ist ext 44s 1934\3 PD) 89% .| 871s 4954 4/| 871g 89% Registered - ..-1997'Q 3] 83%, 8419) 83% $334 2 || 8314 84g 
Cons ext ahs brown)...1934\y p| 85 7 85 S85, 4 85 Gills General lien gold 33... -.a2047 Q F| 6l'2 Sale | 60!2 61% 46)| 6012 62 
Mil Spar & N W Ist gu 48__.1947\m ss) 58'2 89's) 89 8Y 5 86%, 58Y Registe as a 2047\Q F| 59% .| 59% Feb’25!-.- || 50% 59% 
Milw & State L Ist gu3%s-_1941\y gy) S15 .| 8612 July’24) oe Ref & impt 444s ser A...-2047|J §| 8653 8714) 86! 8612 5|| 851g 871g 
Minn & St Louis Ist ee 1927\9 p) 99's 101 (lol Mar’25 985, 101 Registered _ - RETR I gs 4 .| 853, Feb’25)-- ! 8534 85% 
Ist consol gold 5s 1934;\4 NW) 59!e Sale | 58%, 591s} 32 51s, 59): tef & impt 6s ser B___.-.2047|J J) 10734 Sale |107'4 108! 101)| 10614 1081g 
lst & refunding gold 48___1949 ms 25's 24 2348 24 40 21 26 Ref & impt 5s ser C__....2047\J gj] 97 9753| G7'4 977s 37|| v6 9778 
Ref & ext 50-yr Ser A 1962\Q F 17 18% 18% 184, s 1fi5n 21's Ref & impt 5s ser D_._...2047|J |} 9753 Sale | 97's 98 484 95% 98 
MStP&SSMecongdsintgu’3s\y y) 87% S8S'2 88 88!2] 66)| 8612 90 St Paul & Duluth Ist 58-.1931\Q F| 100%3 __..| 99!4 Mar'24 ---| ee ers 
PM Dirakesseece ---1938\3 gy) 99% 100 (1007s Mar'2 ia 981, 100% Ist consol gold 48___... 1968'\3 PD!) S84!q 8&7 8414 Jan'23. - MN suse’ seen 
10-year coll trust 64s__..1931 nq §) 103!4 1037 104 104 8 | 10219 104454] Nor Pac Term Co Ist g 68.--193 39 J) 109% ....) 10914 Jan'25, --- || 10914 1L0YIg 
Ist & ref 6s Series A_-.--- 1946\y3 gy) 100!2 Sale 100!2 100 1 100 - 103 No of Cal guar g 58_._.....1938/A Q/| 103 fe Feb'25 ...-|| 102 102 
oe A, ee 1949 MS 895 56 87 88 3 84% 90'2] North Wisconsin Ist 63_...1930\3 J) 104'4 -- 100 June’24 .. ae @nn0 
Ist Chicago Term sf4s__.1941 yN, (92!2 9212 Dec'2 ba Oz & L. Cham Ist gu 4s g--.1948 9 J) 72 7244) 71% Feb'25 -- | 7ilg 72% 
MSSM&4&A Istg4sintgu..1926 5 gy) 99% Sale | 99% gus 1U}) “9912 “99 134 Ohio Conn Ry 48...._.-.--- 1943|M §| 90% ....| 90% Dec'24)--- -| aii Te ~ 
Mississippi Central Ist 5s__.1949 3 gy) 92% 925, Feb'2 1 92's | Ohio River RR Ist g 5s_....1936|3 D)| 9953 -...| 99 Feb'25 -.--.|| 9814 99 
Mo Kan & Tex—Ist gold 48-1990'g fF 80% Sale | 804 R14 19 B01, 8% General gold 5s8- .-1937|A O'} 985s -...1100 100 1|\} 99 100 
Mo-K-T RR—Pr | 5s Ser A.1962')9 J, %1'4 Sale , 91 91% 181 86 ¥2 | Ore & Cal Ist guar g 58__--- 1927|J 3, 100% 101 100% = 101 38 | 100% 101% 
40-year 4s Series B_._._-- 1962\g J| 74's 74%| 74 74% 22| 7ilg 76 | Ore RR & Nav cong 4s_---- 1946/3 D| 895s Sale | 88% 893g 31) 88l4 80% 
10-year 68 Series C_....-- 1932\g J\ 103!2 Sale |105 10312 68 | 10119 104 Ore Short Line—Ist cons g 58.'46|J  J| 104% Sale 104% 104% ...-.|| 16353 105 
Cum adjust 5s Ser A Jan 1967\qa 0, 85!2 Sale | 8412 8612| 757 | 76% 89 Guar cons 58_........--- 1946|5 J) 104%, 1067s 104% =6105 | = 18|| 10353 105% 
Missouri Pacific (reorg Co) Guar refund 48_..._..- 103913 D| 96% Sale | 96% 97 | 57|| 9633 977% 
lst & refunding 5s Ser A_.1965'— A!) 88 Sale | 88 8814, 189 | 83 8812] Oregon-Wash Ist & ref 48...1961|3 J| 82!2 Sale | 82) 82% 65!) 81% 83%, 
lat & refunding 58 Ser C_.1926\/F A) 101 Sale 100!4 lol 29) 100 101 Pacific Coast Co Ist g 5a-_- -1946 3 D| 90's Q1% 90% 92 | 34)| 82 94 
lst & refunding 6s Ser D__1949 ¢ A’ 10114 Sale (101 Luz 159,| 99 102's] Pac RR of Mo Ist extg 4s_- ae eee 905, 3) 90!g VSS 
 _ sss 1975.m 8 654 Sale | 64's 651g 461 | 627% 66!2 2d extended gold 58__.-.-.. 1938 J Jj\| ---- ----| 9814 Jan’25,-..-|| 084 08% 
Mo Pac 3d 7s ext at 4% __..1938 MN O85! i =. .| 87 SSig 6 | 84%, 89%] Paducah & Ills Ist s f 4348__1! 55/5. 3| 9412 9814) 95 95 | 25 | 9412 95 
Mob & Bir prior lien g 5s...1945 3 jg, YS'2 | 981g Dec’24|---- -.-- ----] Paris-Lyons-Med RR 6s... -1958 \F Al 76% Sale | 76% 774, 100!| 76% 805 
Mortgage gold 48_....._. 1945 J gy 78 Sale | 78 78's 7 76 0=— 78's 8 f external 7s..._._.---.. 1958\M $| 85% Sale | 8554 86's, 130) 854 89 
Mobile & Ohio new gold 68..1937 3 p 103 104 (103 103 | 10 102% 103!2] Paris-Orleans RR sf 73...--1954|M $| 86 Sale | 84% 8614, 105)| 84% 90 
lst extended gold 68_.-.41927\Q J| 102!2 103 |102% Feb'25 --- 102 103 Peete Be Thi cccccccucce 1942|M S| 9714 99 98% 99 | 20) 97 100 
General gold 4s__......- 1938\mM §| 895s -.-.| 88's 88! 8| 8ll2 88's] Pennsylvania RR—cons g 48 1943/M N| 92 92% 92's Mar'25 -.-.|| 9173 95 
Montgomery Div Ist g 58.1947\F Al) 99 -...| 99 99 8 | 97% 99 Consol gold 48.......-.-- ..1948|M N| 9153 93 | 93 93 | 3)| 86lg 93 
St Louis Div 5e........ .1927\y3 pi 100%, -...|100!2 10012 3} 100 1005 48 stamped_____- May 1 1948|MN| 92 93 91% . Feb’ 25)... -| BOlg O1% 
Moh & Mar Ist gu g 48____- 1991\M § S84!2 .| 85 Feb'25 | 84%, 85 Crees GAGs... cacasnbade 1966\F Al 995g 9034 O14 99%; 16 9814 100 
Mont C Ist gu g 68_......- 1937\y gj) 110% 113 (110% Feb'25 .---|| 110% 110% General 4%s_.......---- 1965|\3 D| 945s Sale | 9414 947s) 121|| 93 95 
lst guar gold 5a.........1937|y3 yg) 10's ....|102 Feb'25)-- | 101g 103 CN nn eas 1968\J DD} 103, Sale 103 10312} 95|| 1011g 103% 
M & E ist gu 3 4s-_...----- 2000'3 Oo 77% 81!2| 782 7812 1| 76% S8li'2 10-year secured 7s__..... 1930|\A O| 109 Sale |109 1094, 44|| 108 110 
Nashv Chatt & St L Ist 58_.1928 a | 101% 102 |101!2 Mar'25|----|| 100g 101% 15-year secured 6%3.....1936/F A] 1105, Sale 110% 110%) 144); 100% 111 
N Fla & 8 Ist gu g 56.......1937/F Aj 100% 102 mw Feb'25\-.--|| 100%, 100% 40-year gold 56 temp.-..-- 1964|M N| 9753 Sale | 97!2 98 | 325)| 97% 98% 
Nat Ry of Mex priien44%s..1957,J J ---- . 30 Sept'23)...-|| 2... occ Pennsylvania Co— 
July 1914 coupon on.-..--.- |---| -25° 267s| 15% July'24)....|| .... -.-- Guar 3 4s coll trust reg A_1937|M $| 851g ....| 84% Dec'24)...-|| -..- ---- 
Assent sf red June coup on|____| 1814 1914) 18% 19 | 10) 18% 21% Guar 3 4s coll trust Ser B_.1941/F A| 82 85 | 83 83 1|| 83 83% 
Guaranteed 70-year (148.1977\A 0 ---- ----| 87's July’23)-.---!) .... ---- Guar 3 \s trust ctfa C_...1942)/J DB) 82 84 | 84's Sept'24)..-..|| -..-. ---- 
April 1914 coupon on._---- Vcd cee oneal SR SOME Belcasall of35) SpE Guar 34s trust ctfs D_...1944|J DB] 82 83 | 82 Feb'25|--..|| 82 82% 
Gen s f 4s agsenting red - ae “171g 18%) 182 18% 6|| 161g 19% Guar 15-25-year gold €o..-1981 A O| 9453 Q512) 94% 9514, 33)| 94g 95% 
Nat KR Mex prior lien 4448.1926\). j| ---- ----| 38!2 June’23)--- al] sees sees Guar 48 Ser E.....-.---- 952\M N| 851g 86's) 86's 86\g 2|| 85 866 
July 1914 coupon on------- }....| 26 ----| 25 July’24)....||) .... ---- Peoria & East Ist con sa. 1940 AO} 78 Sale| 78 79 18}; 78 79 
Assent with July '24coupon|____| 27 32 | 32  Jam'25|...-|| 30% 322] Income 4e..........-.-- 990|Apr| -... 34 | 3412 Mar’25)....|| 3419 36% 
Ist consol 48_.......-..- 1951|A @| ---- ----| 28 Apr'24 = occe #060 Pere Marquette Ist Ser A 56.1956|J J) 987, Sale| 985 99 8A|| 971g 99% 
April 1914 coupon on__...-)___. écce acct] Ge 8 SOEBle<ssll cone 080% Ist 48 Ser B_____..---- 1956|J 3} 82% Sale| 82% 82% 2)| Sllg 834% 
Assent with Apr 1924 coupon|_ “| 17!2 19)g) 18 18%| 11)| 17% 20 | Phila Balt & W ist g 48_-.--- 1943;|M N| 92% 100 | 92!4 Dee'24)..--|| ---- ---- 
Naugatuck RR Ist 48....-- 1954,M N| 73'5 ----| 66 May'23)....|| ._.. -.-- Gen 5s Series B_........- 1974\F A| 100%, 1001g 104 = 105g H 104 106 
New England cons 56-_-.- -- 1945\J 9) 95 ----| 95l2 Feb'25\--.-|| 9512 95!2] Philippine Ry Ist <= a teas 1937\3 J| 43 Sale | 427 43 8|| 41% 44% 
Of gee 1945\3 3) 81's 85 | 78% Dec'23)...-|| .... ----]PCC&StLgu4%asA-.-.-- 1940/A O] 9615 97's) 9614 9612) 2 9613 
N J Junc RR guar Ist 48__..1986,F A| 82% 86 | 83 Sept'24....-|| .__. -.-- Series B 4148 guar_.-..-..- 1942/A O| 96% 96%) 9614 Mar'25|...-|| 96 96% 
NO4&NE listref&aimp4%sA'52 5 J, 88% 89 | 88% 8875) 2|| 86 89's Series C 4%s guar. ...-.- 1942;M N| 961g ....| 9412 Aug’24)...-|| ---- ---- 
New Orleans Term Ist 48...1953 J J) 8l's Sil2 Slle2 8l'2) 6 801, 84 Series D 48 guar__......-. 1945|M Ni 91 _...| 91% Mar’25)-..-|| 80% 91% 
N O Texas & Mexico ist 63..1925,J D> 100!2 1O1tg 10012 > Mar'25|..--| 10012 101% Series E 334s guar gold...1949/F A| 91 -—...| 90!2 Jan’25)..--|| 90lg 91 
Non-cum income 56--.--- 1935.A O| 9412 Sale | 94!g 94%) 18|| 92% 94% Series F guar 48 gold_-.-- 1953\J Dl 91 -...| 8912 Nov’24)....|| ---- --- - 
ist 56 Series B temp-.---- 1954,\A O| 92! 92%) 92 92%) 87|| 901g 92% Series G 4s guar.....-.-- 1957|M N| 91 _...| 9012 Feb'25|...-|| 9012 Olt 
lst 54s Series A temp__--1954'A 0, 10014 Sale 100 100!4) 62|| 98 100%] Series H 48..........--- 1960/F Aj 91 ....| 91 Feb’25)..-.|| 91 91 
N & C Bdge gen gu 4%s_--.1945 J 3) 93% --..| 93% Feb'25/-.-- 931g 93% Series I cons guar 4448...1963|F A] 9514 9612! 9613 Mar'25)...-|| 95 96g 
NYB&MB Ist cong 5¢-..1935 A O| 99 100 (100 Jan'25)....\| 99% 100 Series J 4}48_........--- 964M N| 9414 ....| 9412 Mar’25|..--|| O4l2 O4dlg 
N Y Cent RR conv deb 68-.1935M N| 113 Sale |112'4 = 114% 1682)) 11114 11712 General 58 Series A....-.- 1970\3 D| 100 Bale |100 100%) 14)| 907% 101 
OO eee MN! ---- ----|112% 114!2) —5|| 112% 11612] Pitta & L Erie 2d g 5e_---- a1928,A O} 99% 101 {101 Feb'25)...-|| 101 101 
Consol 48 Series A__...-- 1998 F A| 8414 Sale | 84 8412) 60) 82% 85 | Pitts McK & Y Ist gu 68_...1932\J J) 10412 -...|105 Dec'24)----|| ---- ---- 
Ref & impt 4}48 “A’’....- 2013 A O| 1's Sale | 91 B1'4| 44) 88% 9l'4] 2d guaranteed 6s_...---- 1934\J J] 10219 ....| 98% Aug’24)----|| .--. ---- 
Ref & impt 5a........--- 2013 A O 101g Sale [100% 101%! 137|| 99 101%] PitteSh & LE lst g 5e_.---- 1940) A OQ} 1005 100% Mar’25|----|| 10012 101% 
APIA TES \A O| ---- ----|1004 Mar'25|.---|| 9912 100% lst consol gold 56... ----- 1943\3 J| 98% 10112101 Jan’25-..-|| 101 101 
N Y Central & Hudson River— | Pitta Y & Ash Ist cons 56...1927,M N) 100! — 100 Jan'26|.---|| 100 i100 
Mortgage 3s_......--- 19973 3) 78 Sale ze 77%; 71\| 75 78 lst gen 48 series A__.-.-- 1948) 3 D| 871!2g ....| 87 Mar’25|...-|| 87 87 
Registered .__._....... 1997\J. 3| 77'4 Sale | 7714; 5)| 741g 77% lst gen 5s series B__.---- 1962'F A| 10012 Sale | 10013 10012) 12)/| 10012 102 
Debenture gold 48... ..-- 1934M N| 9412 Sale 04 9412) | 931, 96 Ist gen 58 series C...---- 1974;3 D) -... ----|---- ~---|-+--|| ---- => 
30-year debenture 4s-- - - - 1942.5 J) 91% Sale | 91% = 92 || @114 92%] Providence Secur deb 48....1957 MN] 5llg ....) 57 57 1}| 531g 57 
Pt acacassecseehnelnnes -... ----| 93 Feb'25|....|| 93 93 | Providence Term Ist 4s.....1956M 8) 8llg -...| 80 Sept'24)-.--|) .... ~~. - 
Lake Shore coll gold 348.1998 F A} 75 Sale | 74% 75 | 5O|| 74% 76 | Reading Co gen gold 4s...-- 1997/3 J} 95% ....) 95 95 1\| 941g 96 
Registered.._.......-- 1998 F Al 73'4 7412) 735 Dec'24 Se onnoe p02 Certificates of deposit... ---- a bee -| 9544 Nov’24).---|| --.. --- - 
Mich Cent coll gold 38..1998 F A| 76 Sale | 76 76 | 2\| "75 76% Jersey Central coll g 48...1951 A O| 88% Sale | 88% 89 15)| 88% 95 
Registered.._...___..- 1998 F A| 73!, 80 | 73% Dec'24|....|| .... ---- Gen & ref 44s Ser A_-.-- 1997 3 J| 93%4 Sale | 93g 93% 61)| O2ig Odlzg 
N Y Chic & St L Istg 4a7 7771987 A ©} 9134 93%) 91!2 Mar'25\....|| 91 944] Rich & Dan 58.......----- 1927 A O} 10014 100% 100 = Feb'25)----|| 99% 100 
Registered ............-- 1937 A 0} 89 ....| 89 Jan'25|....|| 89 89 | Rich & Meck Ist g 5e..-.--- 1948 MN} 75 | 7614 Feb’'25)----|| 7412 75l4 
25-year debenture 4s... -- 1931 M N| 93% 94 | 935 9354 6|| 927% 96 | Rich Ter 5e.........---.-- 1952 J J} 100%g 100% 100% 100% 1|} 1001, 1014 
2d 68 Series A B C.------ 1931 MN! 102% Sale 102% 103 | 7] 10212 103%] Rio Grande June Ist gu 58..1939J D) 94% 9512 95 95 3); 92% 96% 
Ref 54s Series A_....--- 1974 A O| 95'5 Sale | 94% 9514) 141|| 937%, 96's] Rio Grande Sou Ist gold 48..1940 J J 5 7 5g Jan'25).--- 5 5g 
N Y Connect Ist gu4e A.1953,F A) Gliz 91%) Gl'z 9212) 13) 90 92iz Guaranteed ........----- 19405 J 6 ....| 7 Dee'24)--.--|' .... -- -- 
N Y & Erie Ist ext g 48... 1947M N| 89 92 | 59 89 | 1|| 89 89 | Rio Grande West Ist gold 4s.1939\J J) 84 85% 86 8614 8}; 8314 88 
3d ext gold 44s_.....--- 1933,M 8; 95% -...| 96 May'24)....|| .... ---- Mtge & coll trust 48 A....1949A O| 73 Sale | 73 7312} 78) 7ilg 75 
4th ext gold 56........-.- 1930;|A 0} 99 -.--| 97% Dec'24)----|) 2... «--- RI Ark & Louis ist 4%s...1934 M S| 8712 Sale | 8612 883g 197) 85 88%, 
5th ext gold 4g__....._-- 1902815 Di) 95% ....| 9714 Dec'24)....]| .... ---- Rut-Canada Ist gu g 48----- 19493 J) 72 74 | 74 74 2)|| 74 74 
N Y & Green L gu g 56..--- 1946,M N| 90 9219) 92!2 Feb'25'...-|| 92 9212] Rutland Ist con g 44s-_-.---- 1941 J 5} 861g 8712 85% Jan'25 Mona 854 B54 
N Y & Harlem g 3 4s------ 2000'M N| 79 8312) 75% Feb'25\....|| 75% 7812] St Jos & Grand Isl g 48------ 19473 J 70%) 75\2 75'2, «3)| 75lg 77 
N Y Lack & W Ist & ref 56..1973,MN_ - ----| 98!g Nov'24/..../| .... ---- St Lawr & Adir Ist g 5s.....1996|J J “Q5lg ....| 951g Feb'25|-.--|| 94 95l8 
Oh Bs et OSD... cnccccas 1973,.M N| 99!2 ...-|100!2 Feb'25|....|| 10014 100% 2d gold 68_......-.-- _..-1996'A O} 102 101 Jan’25\.-.-|| 101 101 
NY LE & W Ist 7s ext._..1930|M $| 106 ---.|107!2 Jan'25)..--|| 10712 10712] St L & Catro guar g 48------ 1931.3 J| G4%¢ 941g 94% 0414; 20|/) 94 955 
Dock & impt 58.......-- 1943\J 3) 997% Sale | 99% 997% 5 99%, 99% 1St L Ir M&S gen con g 58_.1931 A UO} 100 100% 100 100%g| 13) 994 100% 
fe & Jersey lst 56.....-.-. 1932)F Aj 100 100%%4)100%s 100%} 28)| 9953 100% Unified & ref gold 48--.-- 1929.5 3| 94% Sale| 94 04% 49) 91% 95 
Y & Long Branch gen g 48 1941, M S| 90% ....| 9014 Dec'24)..../| .... one ES aa J JS) ---- -.-.| 92% Jan'25|--.-|| Qllg 92% 
MY N H & Hartford— Riv & G Div lst g 48_....1933 M N| 86% Sale | 865 87i2) 151)| 83% 8712 
Non-conv deben 48_.-.-... 1947/M S| 68 68 Feb'25)--. 61 68 IstL™M Bridge Ter gug 58...1930|A ©} 9914 10012 100'4 Mar'25)-.--|| 99%, 100g 
Non-conv deben 3%s....1947M 8 60 62'2 60 60 l 55% 60's 1 St L & San Fran (reorg co) 4s 1950 5 J) 754 Sale 7415 75!2 1386 71% =75'2 
Non-conv deben 34s....1954,A O 8 60 584, 844 15 555 60 Prior lien Ser B 58... .-.-.- .1950\J J3| 894 Sale 8Slo BY¥le, 169 R54 807, 
Non-conv deben 48......1955 J 3, 65 6412 Mar'’25). 60 65 Prior lien Ser C 58_.....-- 1928 3 J} 102% Sale (102% 103 | 124) 101% 103% 
Non-cony deben 4s_..--.- 1956 MN 64 Sale 64 65 31 60 65% Prior lien 54s Ser D_....1942 5 | J 97% Sale | 97!2 9S 102 | 935g 
Conv debenture 3%s....1956 3 J| 55 9%4| 58%, Mar'25 55% 59lzg Cum adjust Ser A 68....41955 A O| 87% Sale | 87!2 S9lg! 163) 848, BOlg 
Conv debenture 68......1948 3 J 91 Sale | 90% 91 148 87 92 Income Series A 6s... _h1960 Oct 805, Sale | 80% Slits 239) 76% 82% 
SS aera Jj 85 90 88!, Mar'25 S3le GO St Louis & San Fran Ry gen6s‘31\J 3) 104% 105% 105!2 Jan'25 ..--|| 10512 105lg 
7s European loan dollars.1925 A O} 99% 100%, 100 100 4 ¥7 10's General gold 5a... - .1931\5 3} 100%g 10012 100% Mar'25 ---]] 100% 101 
7s European loan francs..192 25 AO! 9975 Sale | 997%, 100 368 96 1000's St Louls& SF RR cons 49.1996/J 3} 90% ....| 8412 Dec'24)-.--|| .... ...- 
Debenture 4s8.....-.-..-- 1957 M N| 58 59%) 5S!l2 59 10 54 «(62 Southw Div Ist g 59....1947/A ©} 998i | 974% Dec'24)..--|| .... ---- 
Cons Ry non-conv 48....1930\F A 44 Age’s3i...s _--- «----18t L Peo & N W Ist gu 58...1948\5 Jl 102% 10319 102% Mar'25)..--|| 1021, 103% 
Non-conv 4s8.......--- 1934] J 62', 66 64 Mar’25 _ 55 64 St Louis Sou Ist gu 2g 4s _..1931|M $/) 914% 93%, Feb'25)~.-.-- 921g 937% 
Non-conyv deben 48....1955)3 J > 62% 64 Mar’25)-_-- 62 65 St LS W Ist g 4s bond ctfs _1989|M N| 807 Sale | 80% sl 17 80 «681% 
Non-conv deben 48....1956 3 J 64 64 62 64 2d g 4s income bond ctfs_p1989\J J) 72% 73%) 72% 724% 9)| 72% 74 
N Y & Northern Ist 2g 58 1927 A 0 100! 100 Jan'25 100) «6100 Consol gold 4s _.1932/3 D)| 897% Sale | 87 v0 211 85%, 90 
N YO&W ref lst g 4s. June 1992 M 8 67!2 Sale | 6712 65'4) 25 65 69% Ist terminal & unifying §9.1952\3 J| 85% Sale | 54! 855, 55 815g 85% 
PE | eae 19553 D) 631, 647%) 65 Mar'25).. 63's 69'\21St Paul & K C Sh L lst 4%s_1941/F A| 84 Sale | 82!2 84%, 168) 80 84% 
N Y Prov & Boston 4s8-.---.- 1942 A O| 56% 8612 Feb'25). 86'\, 86!21St Paul E Gr Trunk 4%s...1947'3 J) 84'4 84%) 88 Sept'24----|) .... ...- 
N Y & Putnam Ist con gu 48.°93 A O 52 85 | 84 84 2 S214 84 | | 
N Y & RB Ist gold 56.-.-.--- 1927 M $ 100 100 »=$Feb’25 . 109 100 
N Y Susq & W Ist ref 5a... .1937 3 J 725 7355) 732 7Ale y 66% 76 | 
OO Ole OI, caccccccace 1937 F A 3 67 6412 Mar’25)...- 6112 68 | 
General gold 58. ....----- 1940 F A 62 65%4| 655% Mar’25/_.-- 601, 66 | 
Termina! Ist gold Se...-- 1942 MN 93 93 Feb'25 93 o4 | | 
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| 3 , | Range BONDS i: Price | Week's 
Bones lg | an 4 | ‘ee Y. STOCK EXCHANGE | § Friday | Range or hy 
-¥, STOCK EXCHANGE Range or Sines me ad te ia.” (1 3 | den. ke 
Week Ending Mar | £2) Mart Last Sale 3 | Jan. 1. Week Ending Mar. 13. aie Mar 13 Last Sale | a2 aaa 
lo | h Bia Ank Low ‘High’ No. 
a a — “Ss | tell os Oe Anaconda Copper 68....... 1953 F A) 100'2 Sale 10014 101% 217) 99lg 101% 

St Paul Minn & Man 48....1933 J J) 94'2 oe, 4 091 1 10712 109! ON ot ced ee ee ano 1938 F A| 101% Sale lvl 102% 234/101 104 
lst consol ¢ 68. .-..-.... 1933} 3} 108'4 100%4/109%8 103 *| 11] “gaia 99 | Andes Gop Min deb 7sint etfs.'43 9 J| 98l2 Sale 97% 98%. 286 | 971g 100tg 
oy = On -- 05313 ; 97 O8'3 97% Feb'25 9735 97%} Antilla (Comp Azuc) 7 4a ..1939 9 2| -- =| O3i3 >, 13 Ht oats 

egister Seseceseeces adie - . | a saeser os " Mew Bridge & Ter 5 es 2 91! 92's Q's G2\4 5 2 4 

Bont ext let gold 4s.....1937/2 D) 92% 94 | 02% | 92%) 6) Son eel te aC let realest 4 Ais D | 87" Sale| 87 88 | 54| 85 90 

raeus ont Guar 46. .-.... eee Fi ices, © Lore teil all ian” 068 | Armour & Co of Del 6365... 1908 3] 92% Sale | 924 93 | 119) O1lp 96 
mAb A Dae tes one 40. 22194319 4 53% Sale ie | 83% "34 '| 151|| 81. 84%] Associated Oil temp 6e--...1935(M §| 102% 1031410212 103 | 20| “7% 7% 
SA 4&A Pasa ist gu g 48. ...1943) % oti “9 “at Sperone hort ‘ 97% Jan’25 .--.|| 

, ‘ 1 2b’ 25 tlanta Gas L ist 5s -1947)5 19} 98 --.| 97% Ja 

seats Fo Free & Fen 60...1060i06 ©) 100s ----/120 ee eel----i] bert, iete| Atinntic Pratt To ott Gup...10045 | 21g 25.| 20 Feb'25----|| 18 26 

Gav Fla & West 68. .--.-.-- 1934) A 0} it . -|107 - Jan's eco a Stamped ctfa of deposit...._.- | | se ter he 397; 22 Jan’2§ ..-- ! 22 rF] 
be ---.-.- Pasetanenws as x AOROIA O} HOlle - 1101 —S “"i9!| “87%, 90 | Auantic Retg deb 5e..___.. 1937'J. 9) 99% Sale | 9914 9912) 25 | 97% Ol, 

er oe 8%. oe a 7: = it ad | 74 &0 | Baldw Loco Works ist 5a.-.1940 MN 103 103!g 102% 103) 8, 102 10348 

[aon weesees oo oe aragua (Coup Az) 743... 1937 wane ---= 10312 Mar’25)-.--|| 

Gold 48 stamped... .--. - oe i I A eB | 79 arnsdall Corp ef conv 8% A1931 3 3 i035” Sale 104% 105 | 16| 102% 108 

ene op Dhaene Get OStIA O| 65 Bale | 64% 66 | 171|| B12 6612] Kell Telephone ut Fa Se... 1948 J J 100% Sale 100!4 100% 26 10014 101% 

Refunding 4@.---....... 1959) A 0) 65 Sale 64 4 66 « 16 84% 92! Beth Steel Ist extaf 5e_.....1926\9 J 100% Bale 10% Lis 17 100'4 101% 

ed en ton tn nts reien Gl Sf'e Bate | SF Srigl ail ga%e S7ic) ist & ref Gequar A.......1963 MN| 96 Sale | 96 96% 15) 93lg 96% 

Atl & Birm 30-yr let « 46.419%3\M S| 87's Sale | Si + . : 90%, lu ms 30-yrpma&impef Rae 1936 43 J 91% Sale | 91 vig 43)| Oly 92% 
Seaboard & Roan ist f6....1926)) 3) 1002 101 100 ° _— | 102! 102 lx Cons 30-year 6s Series A_.19485|/F Al 94% Sale 9412 95'2 100 | 3% 97g 
oo > Sis c0nd 04 6 88... ae F Al ios. 166s lost, 10st] 20l| 103" 105!8| Cons 30-year 54s Series B 1953/6 A| 87'2 Sule | 8712 881g, 37|| 85!g 89lg 

Gen cons guar 60-yr 68... 1963|/A © ves £06%s = . 4 te 24 84 Booth Fisheries deb 6 f 68...1926)4 ©} 77%, 82!2| 82% B34 2 827, 85 
ee eee Fl a aoe ai” done 81 81 | Brier Hill Steel ist 5348.--.1942|A O! 9914 Sale | 98% 99% 67|| 97 100 

Registered . -....-.- a _-m = : 7 *O7 le 153|| 9612 97's] B’way & 7th Av late g 5e...1943\5 O| 72 747%) 73'4 73le 14|| 72lg 75% 
30-year conv d9.....dune 1920|M 8] 267s Sale | 96s 97's) 153)| oes ail” Cute of dep stimpd Deo ‘da tol.| 72 vaclq2’ ya'| ail 73. 76m 

20-year conv G8. -..--... sees OO Tae bole! bee «Bel 13l| 6c 88s | Wrockiya City RR fe....-.. 1941/3 J) 9212 9%%| G2!2 Feb'25 ....|| 90% 

Be celta at 40. -- 19500 Oat eels ote Bata] Ii] 83. 85'e] Bklyn Edlaon inc gen Be A..194919 5} 99% Sale | 99% | 1001, 160|| 90's 100% 

Registered .-..-----...--. - nO iol ies lose. Fenrat 103 1044] General 68 Series B_.....1930|9 J| 104%2 1047%/104% 104% —17|| 104g 105 

So Pac of Cal—-Gu € Se... .. eee So) ete lea deen 94% %4!2]| General 7s Series D___--- 1940/5 © ...|1075g Nov'24 -..-|| ---- =< - 

Go Pac Rit let ref ae 10-1 oT a tote Sale’ | BOR - Go's] 98 | 88g 90!2) Bkiyn-Man R Tr See 68....1968|) 3 85% Sale| 85 S61, 303); ome oot 

wasseas ( ‘ , 50 & § 5a 41|N 65 67 | 67 ec 2 

Souther ina ~~ toalt | atts Ste soos ann] 63 | amt vg [ Buia Goa subcomaidnaiiaey G20 er | G7 6h. al 
Develop & nen 40 Ser A..19881A O 1o4et Sale 1041s 105%| 61 | 103” 10612] Brooklyn Rapid Tranag ba..1945/A © -.-. SS Bev) ---=1, cone coee 
Develop & gen 69. --..... : 5 > r Trust certificates............ oe Te une ---|| sree oreo 
rat Aad) seaare @, teers Sale HY sauna. | con tee | iat rtand conr ocd 0..d00di 5 S0% 12.1] 68 Dore 2221] cane os 
peng of Sy ghee or 4| ! ° a 86's 4| 85'4 86%) 3-yr 7% secured notes....1921|J J --.. -.--|10912 Bept'24 ....]| ---- nee 
Boe ee Onn eh naa este, | Sate Shh Stig Ble] 4 | 82m 85 Certificates of deposit... . césel acae casei MEOEE ccccll case sen 
vob tet FA in oa 101 ’ 101 . 1 | 10012 102 Ci fe of deposit stamped - - cccal «seo cacstlt?® DEB cecal <ape atup 

Se cee SS SS Gas O60... .SSS HES Oe) Ieee coe oe Feures 831g 87!'2! Bkiyn Un El iste 4-56... 1950/F A’ 83!2 83%| 83% 84s, 7] 83 84M 

ee ee SO. in i Oe... : Stamped guar 4-58..-.--- 1950|F A S2!2 84%| 83% 84%, 8B 85 

Guobury & Lew 4s. --.--... + ae + rere cere Sate Bkiyn Un Gas Iet cons g G6. -1945iM0 N 44 100 | v's | Lovig, 15), 9Ble 101% 

SBuperior Short L ist 5a g_..¢€1930|/M 8) 90% _...| 95 ~~. wweall eae “37° ee en eee 193210 N. 135'¢ 160 1155 Mar’'25....| 155 1 

ee See Sark tas 0000. tS Se) state itebte Mares 100 101 ist lien & vet 6s Series A_.1947|M N _...|{110 110 i) 10714 11018 

Cons 60 Saaneee * coun] a: "10 ‘ ' tas t ....1932|3 D 92\g 97 | 93%, Jan'25 ..-. 5 

Gen refund 01 6 40. -..... poate i Soy on | oo% of. | 'B| 96m 97°] Bush Termioa! tet 4or2.2..219sz|a © 56l¢ | 862 86% 2i|| 84 87g 
Tex & N O con gold Se... 1943\5 3) 96's 9 ; 4 1008 81 gum LUD Conse! Sa "195519 J 877% Sale | 877s 88 | 61 86g 89g 
Tense & Fac tot gold Gs....2000)2 D) 100 Gale 10 ae : Building 58 guar tax ex__.1960|A O 96!2 97 | 95'2 99% 11|) 93% 90% 

26 gold tnoome Se. -. ..... S000) Mar! oat 60190 Ol 34 | “Obie O6tc1CalO a E Comp be... 1937|M M 9934 Sale | 9914 991g 32|/ 98 100 

Le Div B List ¢ Se... -.. 1964|M &| 98% Sale | 98%  997| 17\| 98t¢ 10044 | Cul Petroleum 640 temp...1933|A © 103 Sale /103 1031, 9] LOU% 103% 
Tex Pac-Mo Pac Ter 648..1964/M $| 95% Sale 10012 Mar'2s || 90a 101 | Camaguey Sug Ist ef @ 78... 1942)|A O 95 Sale| 94's 95lg, 89) 93 Ole 
TOV esterD Die tet a bet laaela | 99% 100 "| 95% Jan'25|....|| 95% 95%] Canada SS Lines Ist collet 7e'42|M NM 98% Sale | 98% 99 '| 92] 96% 90% 

p hmm old be, nae 193513 D 96 100 98's Jan'25 06% 98'z | Canada Gen Elec Co 6a__...1942)F A 107!2 Sale |LO7!2 — LU7I2 ; = ‘oon 

ONS BO. - - =~ 2 one rm ‘ , 9715 "241. | C 94315 © 100% 100%|100lg  100Ts ‘ 

Toledo Peoria & Wen 40-..1917|) 3) 274 20%) Son mo la “$01 99% 1C — welled Tete 00. 1931 r A 95 99 | 97. Feb'25....|| 95 97 

Tol Bt L & W priten g 340. -1925|) J 41, Bhis 838 RAls “"15|| 82l, 84!2] Cent Leather 20-year g 58...1925/A O} 100 100!%| 100 10 | 5 100 100% 
50-year gold 4. ----..... ssema C) Set SNe Se ovall. || son, Soul  Resttored 7 OeelE Ol 99a 100'| 9914 Feb'25'....|| Ole Ole 

WES > Oe £100 4..... ip 8 Se ola aa le lat lien linking fund 68 1945 int) a J| 97% Sale | 97!5 GBig 138]! 97% 98lg 
Beri ++: WB. --------0-- 1933)) 3 8916 -__ | 8953 Jan’ aes 895, 89%] Central Steel 8s... ____- ils AN) 112% Sale {112% L127 23/| LIL 116 

C Ma... -- «== 20 9eziM © 4 ; 85%| 85 Mar’25\__.. 84% 86!2] Ch GL & Coke Ist gu g 5a. 1937 ; 5) 99l2 99%! 9912 99'2 5|| 98l¢ 99%, 

Tor Ham & Buff ist g 48....1946/3 D) 84% P : 4 a0 22 | 10 89 02' |] Chicago Rys Ist Sa_.....-.. -1927/F Al 85!2 Sale | 852 87% 258|| 82% 88 

Ist steading ¢ 45. e---1952A © 31% 21g) Bltz Mar'25 50% 62 | Chile Copper 68 Ser A__...- 1932]4 O} 106) Sule 110644 108 | 180 yo tt 4 
refunding g 4@........ 2 | , , : a 3191 Cincin G > iO |} 99le 100 99 99l2 2)) 2 
Saree 0 8 Bocce aay 3] Go Galo | gaa, — oott| 150l| O8ts 90%] Sige Ber B due dun Love 1oslla O| LOzIs L02%|102%—, 102%, 6 || 200%, 102% 
a cee ee mag ; 98 . Jan'25 _..-|| 98 98 [| Clearfield Bit Coal ist 4a...1940\3 J :* he toe saa\°*** ry ary 
A iat "Rl, Sale 4 874s] Colo F & I f58....1943'F A i D1%) § Mar'25.---|| 
4 hy a deppepen 008M Bl LcnN  n liobty toate] “ll toate 108.2] Col indus let @ coll be ea. .3004) pal 62 Site) 83 ga |i) gO aa 
th Lt Sg : lale ( Registered bese al .... . e 25 -- =| 
my tym eee OE ed nbd | et ‘92's | Columbia G & Ei tet 68.222.1927/9 4] 100% Sale |1oor2 <1 soos toate 
ri 01 . ore Ol's] Stamped _._.........__. 927\3 J) 1005 Sale [100% Loo ‘ 
Utah & Nor gold 58........ 1926|5 3) 100%, 101 |101'g Jan‘25|....|| 101%! Cola : 9% 12 
3 4 ‘ ites Oth Av Ist gug Se....1993 M$ 8'2 14 | 12 Jan'25 ..-.-. 

Se SERENE 68. « - 200202 oaele Al 8714 222] Bom Feb'25|..22|| “66a “86% | Columbus Gas let gold a...1932|0, 3] 98% 99%| 991g Feb'25 ----|| 98l2 99% 
Vandalia cons ¢ 40 Ber A...1955 87le -..-| 86le Dec'24\.... ---- | Commercial Cable Ist 4 48..2397/Q 3, 72!2 Sale | 72g 73 4) 728 73% 

Consol 48 Series B_...... 1957|M N 4 cone 30 2 Oct’24 coool} core o°°* | Commercial GC redit af 68. ...19341M N| 99 9914) 99 99 10 99 QUlg 
Vera Crus & P let gu4}48...1934\3 J “B0ie ~--"1 20 Dee'24|..--|| ~~~ 2222 ] Commonwealth Power 63. _.1947 00 N| 100% Sale 1001, — 100%! 61)| 97% 101 

Amonting fet ase 2 -idadl 22] 20° 222_| 24g Jan'25|..-|| “S41p B41] Computing-Tab-Rec 61 Ga..1941|J 3} 103 Sule |103, 103% 3} 101s 104% 

“yy 4 pf nee Meeslee “al 100 7-7 7|100. 100 | il] 9088 100 '| Conn ity & L let & rel g. 4340 1961'9 3] Ol% v2is| O's uis| 3// 908 Bla 

Vora V 1S y & & Ss... sees & 100% _.../1001 100! 2!) 1001, LO0's Stamped guar 44s... .... 19513 J 1% Mar’25 ....|| 89 2g 

"Goowrel 6s ve. 1936 WA -N| 100% Sale |100% 100%! —2|| 100." 100 -| Cons Coal of Md Iat & ref Sa. 1950 J o 1872 Sale | az si ens se ont 

an ton ton eee * 09's | Consol Gas (N Y) deb 5%a8..1945 © Al! 1014 Sale ) ‘ 

Va & Southw'n let gu Se_..2003)3 J) 99 100 | 99%4 Feb'25|....|; 93t2 Ses | jon : 21 2% 10'| 1U0lg 103 

cons 14 9) | Cons'd Pr & Lig ist 6%s8...1943 M B 1U2!, Sale 102'g 102% 
Virginian tet be Series A...1961 MN] _96i2 Sale | 96 067 217|| 95° 97 | Cont Pap & Bas Mls OMe. 1048 FA Sie Se ++ oon 
aees tae 2: Ulig | C rsG {Chie gu 5819365 3 99'2 99'4 ‘4 

Wee et ould 68.....22- Tee | ee ane l as. ‘Selel Sail et, 60% Consumers Power ler nn. ieea taée| 98 Galel os Sst 117] Wty 95ig 
20 gold Gs... ..---...... +714 . 791 30. 79 79 : 5|| 771g 80 | Corn Prod Refg at g 5e..... 1931 M N| 100% Sale | 905 July'24,....|| ---- -- 
sat Bem 80-vr @ term 40... ais ; 100 , 100 100 1||  Q9G1— LOU! Ist 25-yeur af Se.........1934 M N| LUv!2 100% 100% LUU%) 2 > th idits 
se & CO ome Net 6 Oe. eer 8414 85 | 8414 Mar'25 81% 85's} Crown Cork & Seal 6a___... 1943 F Al 74 74% 74 75 8 
Des Metnes Div ist § 4s... 1999 4 é 75le 76 . 76'2) 8|| 74 76'2] Cuba Cane Sugar conv 78...1940 J J} 97!2 Sale | 97's 98 32 53M He 
~ ry Ay tt - SRSA Hog ms B54 85l2| B52 = BSl2, = 2/| 841g 852] Conv deben stamped 8% 19303 J foo gate = eae i. 107g iat 

aes , “¢ ---- | Cuban Am Sugar Ist coll 88.1931 M 8) 108% Sale 1U 

See ee ee ae - =~ 2UUOE A! ite Sétel Bale Jan'a5l..--'| “Séte 412] Cuban Dom Bug ler 7340.7. 1944 A108] 98 Sale | 971g 98's| 90] 90% 

Son toe th saat A Blis 82 | 81'q  8il4| iO]; i's 82!2]Cumb T & T iat & gen 68...1937 3 J] 98% YR% 98% 99 | so) & 0" 

“Te dhae ae a7" eee al fee 89% Mar'25 | 90% 80%| Den Gas& EL istdrefelgis'51 MM 94 Sale | 94 944) 48| 92g O4le 
Ay yh A OBUIF Al 9615 -2.2! 968 Feb'25\..~_|| 958¢ 96%) Dery Corp (DG) 7.....-- 1942 M $| 78 Sale | 78 78!2, 3| 75 83 

ng A EAT oat 64% Sale | 64 65%4| 80|| 63%, 67! | Detrott Edison ist coll tr 54.1933 3 J| 101'2 Sale 101 LOllg, 13 | 100 102% 

wath ta pee: 1937/9 J| 100t¢ 100% 100t4| tl] 100." LOUig| Let & ref be Series A July 1940 M 8] 99% 1001, 99% 100%, 21|| 901g LOAN 

bg ht Duy ereeetees asia FA "308 Sale "30% Bills) 21 | 80% 82'x| Gen & ref 5s Series A... _. 1949 A O| 97% 984 98 O84. po B-: ies 
apes ye 'N "4 F of a 1940 M 8} 107% Sale 1074 = LO7!2, 0648 
susome ¢ Ue... .. oe) a al oa Gate | oat ve oate “pal! Song 9s |e Unnes ter cone a isso. 1932 3 J| 88'2 Sale | 877% 93%! 275 | 90lg 93% 
Fe en nn at Ger A oe. ot mao] 103% 104% 11021, | 1038¢| 88|| 1004 103.,| Dold (Jacob) Pack let 6o-..1042 MO] 86. Bale | 86 88 | 11) 82 B88l4 
B 6e..-...-...........- J| 823° 8253 82 83 7|, 81% 83'x | Dominion tron & Steel §8...1939 J J) 65!2 Sale 65 66'2) 13] 65, 68te 
Wap See i © Otte... 44 ; 3] 80tg 81'4| 805;  B8ils 13| 79% 81's] Donner Steel 78..........- 1942 J J - Sale 4 | 2 ra ++ 
-BRitek... ¢ Sl) Powder 44s. .1936 3 D : ---- Bi -->- 

Wheeling & L E let g 5a. _..1926,A ©} 100!4 100% 100% Mar'25)....|) 100% 101! | du Pont (EL) 4 - | 1071 10714 10734 98|| 106% 108% 
Wheeling Div ist gold 56.1928 J 3) 9914 997 100% Jan'25).... | 903, 10) be lane 74s i mass ‘3 —_ ore seal.” || 1071¢ 107% 
Refunding 4348 Seriee A106 M4 §| 69% Sale| 69% ~ 70-|""3|) “68” “Fi%| Duquesne tt tat & coll a= 140g 4) 108i Sate’ 105% 108 |""65 | 108 107 

=P 73 7 \ t col! trust § 48 Series B.1949|3 J| 104% Sale 104% 104%) 2: 

RR Ist consol 48_....... 1949) M $| 73 7 7 ss ue 1)| Hs ae m.. Cube Ban lberetn Tite ‘271M $ 106', Sale 106 106%, 176 | 104 106% 
ps PS OL LT eee esis Dl 1cae .\tonte Wew'asl” 2 102!4| Ed El fli Bkp Ist cong 48..-1939 3 J) 91 92 | 92 92 6 | 90% 93 
Will & 8 F ist gold 5s___... 1938 3D 102% - = = aoe ras aoe | = 87), Ed lec i Ist pote a be **" 1995 J 3. 102% _... 101% Feb’25|_-- -|| 101% 101% 
eee 2 © tet Go...1eae & fh ~ ty aaa . *! gall — 81 | Elkhorn Coal 6% notes.....19253 ©, 99% Sale 99% 99%  1'| 100 
Wis Cont 80-yr tet aun 40... La = 2 2 . z "25 , 2 87! Empire Gas & Fue! 7s 1937 MEN! 1L02!2 Sale LU1%s 103 280) | 97% 103%, 

Sup & Dul div & term ist 48°36 M N| 86!4 8612 Mar'25)_... | 82% 4 sans Gen thane be -°-* 103288 B| 99.100 100. Jan'2S....|| 100 10044 

fede i & Tr ist ba._.1f | 92's Sale | 92 944, 32) 88 
INDUSTRIALS Federal Light & Tr ist 56...1942M 8) - ania , Ol 26 9614 102 

Adams Express coll tr g 48..1948M 8) 85 Sale 85 85. 4)| 86 a oo oy be mar a seeuee fe 4 = : we Sal oe 4 mn. 25 = 116 136 

Aten Rubber 88. - - ... -- ----- 1508's Bi O0%s Gale | 00 Mra] ‘all B18 8 | Rederated Metals et 70.2...1039|3 | 104° 104% 10412 105% 43|| 103% 107 

Alaska Gold M deb 68 A-...1925M 8] 4125 - 28|...-|| 8 8 |Fish Rubber Ist ef 80......1941/M §| 111 Sale 111 L12's, 41) 108 112% 

ghinotoeii <i oon 7 é +. 101 | 99% qe | i7] 98, 101 | Ft Smith Lt & Tr Ist g 58...1936 M S| 78%, 7853 78%) ban Me 

. peneee ; . + > ht : , 7 Ka'4: 93 Sale 2 93 29 ‘ 

Ist ref ef 7348 g.-.------ 19334 O} "O85 Sale | 08% 99" ‘a7|| Gos 90%] Franctsco Sugar 7i0. 0... 1042\@0 S| 104 105° 104” 10419! 3 || 104 106 
Semen Sais C8. --.---- ao oa .y * 4 " tH o4 |K ‘as & Elof Berg Co cons 581949 3 DP) 98% 98'2 Feb'25 98lg 95lg 
poh hy bmp Aha = Fr glee 06! O78 08 525 : 08 : 108 Ge n Asphalt « “ony 63 1939,A O| 1024, LU2'2 103 6| 101 103 
om Mask & Fao cree. ones --1936 J 6 " ; Sal ‘s os we ”” 52 s 100 Gene ral Baking Ist 25-yr 68.1936|3 D| 104%, 105!2 105!g Feb'25 -._- — . 

lorp deb Ga. 19: 94%! OF 9510} 4ll § 42 2\5 .| 83% Mar'25).._.|| 83 
Am Repubile Corp vrs te a oe oe oe, | ee oe ee ee erase 192M $| 103 Sale {103° 104 |” "23l| 101%, 206% 
—n pire msipaletis:earnaa a7 a ° 106 - Sale = : 106%) et 1035s 108, Gen Refr Ist sf Z 6s Ser A__- : 1952;F Al 101 101g 101 101 1) 100% 101% 
paseese .Sone : rs Sate 4 + ‘ : can £ i > 1048 93%, Sale | 933 378 25 934 l 
queasy Hating e--"tsa7 ¢ 3] tole suse lige ugu) 81] gos Nua | Germann, Cen Cee tmb-teen|s 4] Sem Sule’) Szy Se | Se Se 
ay BT on wn 1936 4 : a1 ooo 908 i "7 26's 91", Goodye ar Tire & Rub istef 1941 M N| 120 Sale 120 120's 96 u19 see 
~ Saale ~ al Ofle 4 > , , ‘ A| 109!2 Sale |109%, 10953 78 0 y 
-year conv 448.......- 1433 M S| O6l2 _...|112 Feb’25|.._.|| 110%, 115 10-year sf deb g Se_...-- di931\F A ve"2 ve are 

cos coll tr 66........ 1946 J | 10015 Sale 100% 100! 2} 138)| 100 y= ——— Cc — M 8 & P con 6s conn +4 ~ + +4 oF + oon 25\...- + rs 

56-78 6 t Geb Ge tomp..... teak ‘. al 1017, ae 1018 102 rie i73 10 102" Gene aabantune Ra. ....-.192 15\M N| 100 Sale | 99 100 106 95 100 

Tone esovathis ts... 1925 F | 12612 Sale |126° 127! 31|| 128 12012| Gray & Davis 78... 1932|F Al 93% Sale | 93% 93 3}; 92 96 

n wat Wks & Elec $a... 3034 A Ol 95'2 Sale | 95 95%| 79 | 9212 96%] G! Cons El Power(Japan)7s.1944\F Al 90's Sale | 90 Gi'g, 196)) 89% Ollg 
yr wit Peeer af —.. 1939 J i 48 4 “60 | 49 0) ‘| 4\ 45\4 55 | Great Falls Power Ist $f 58. sees M . 100\g LU15s , 5 Feb'25 —a 997% te 

ngeable ctfsdep......' 46's 47 | 47 Mar'25/___.|| 4353 60%] Hackensack Water 49. ..._. 2\J Dee acad %s Jan'25)..__| 

aaa taaitt | ° | | Havana El Ry L & P gen fe ‘A be M$| 85 86%) 86'2 87 | 12/| 85ig 87le 

4 Due May. ¢ Due Jun*. |’ Due July. & Due Aug. # Option sale. 
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BONDS. : Week's Range £3] Price Week's Range 
N.Y.8TOCK EXCHANGE H Friday Range or bE Since N. Y¥. STOCK EXCHANGE 25 Friday poe g A or 83 Since 
Week Ending Mar. 13 =&| Mar. 13. Last Sale Jan. 1. Week Ending Mar. 13. =a} Mar. 13. Jan. 1. 
| Bd Ask Low Hoh) No ‘No |\Low High Bid Ask Low High “No |\|Low Htgb 
Havana Elec consol g 56---.1952)F a} 93 94', 93 2)| 92!2 94 | Pat & Passaic G & El cons 58 1949|M 8) 99 -...| 99 99 aa! 1g 99 
Hershey Choc ists fg 6s_....1942\M N 10412 Sale 1037 108 29|| 1037, 195 | Peop Gas & C ist cons g 68..1943|A O} 108!g 110 |107tg 108 107 108% 
Hoe (R) & Co ist 6% temp_1934/4 O| 101!2 101% 10153 102 6 1004 LU2!: Refunding gold 58_...... 1947|M S| 96 Sale| 95% 96 3 94% 07 
olland-A mer Line 68 (fiat).1947/M N| 83!2 Sale | 8212 84 23|| 79 87'4] Philadelphia Co 68 A__....- 1944|F Al! 104!2 Sale 10412 10453 20)| 1015s 105 
Hudson Co Gas Ist g 58-...1940 M N| 98% 99 | 98% 99 2|| 98! 992 | SEN AER ete 1935|M S|} 96% Sale | 9614 97 | 42 
Humble Oi! & Refining 5 448.1932 J J 100%, Sale |1001g 101 79); 9¥!g LOL Phila & Reading C & I ref 53_1973/J  J| 101 Sale |100% 101! 31 993, 101% 
Tiltnois Bel! Telephone 5¢...1956|3 D| 98 Sale | 98 98\4) 108 | 97 984] Pleree-Arrow Mot Car deb 831913|M S| 9312 Sale | 91 95% 175 1 
Illinois Steel deb 4s_--.-- 1940/A | 94% Sale | 9412  94%| 60|| 92% 95 | Pierce Oilgf S8_.-......... 1931/3 D]} 103% 104 |104 = 104 1|| 10253 105 
Ind Nat Gas & Oil 5s___--- 1936. J 2 9012 9134! 901s 9012 5 87'2 91 Pilisbiry Fi Mills 20-yr 68_.1943)A ©} 100%, Sale |1007g 101 2) 102 
Indiana Stee! Ist 5e........1952\M N} 1013, Sale [1015s 102 20\| LUL'g 102!'2] Pleasant Val Coal Ist gaf5a_1925|J 3} 97l2 99 9758 98'4 6|| 97 98g 
Ingersoll-Rand Ist 56 -...1935|j J) 99% 9914 Feb'25|-.--|| 99'4 99'4] Pocah Con Colllertes Ist 581957|J 3} 93'4 94 | 93!g Feb'25 -..-|| 93lg 94 
Interboro Metrop coll 448..1956;a 0) 11 13 | «10 Feb'25) - .--|} 10 11 Port Arthur Canal & Dk 68 .1953\/F A| 100 LOU, LOO 100 10 991g 100% 
Interboro Rap Tran Ist 58__1966) 4 4 68% Sale | 68! 7034) 278 68 74%,] Portland Gen Elec Ist 58...1935)J 3} 98% 99'4 98% Mar'25 .--- 98%, 99 
OS eee ole 68 Sale | 671, 69!4| 596\| 67's 73!2] Portland Ry ist & ref 58....1930/M N| 95 95% 95 95 | 411 Q2lg 96 
ET Clicciaanehames 1932/4 ©) 73!2 Sale | 7053  73%4| 222|| 70% 80 | Portland Ry Lt & P Ist ref 581942\F A| 87's 87%, 88% 88% 2|| 844 90% 
ic cha dha ake oii ncaa 1932|M §| 92 Sale | Q9lig 9212} 79)| Gl% 95 ere 1947|IM_ N| 98 Sale | 96% 98 32 O9tg 
int Agric Corp ist 20-yr 5s. "1932" MN) 70 7012) 6814 Mar'25| ae 67 73 Ist & refund 7s Ser A_.1946/M N| 1065s .|107 107 1|| 1051g 107 
Stamped extended to 1942... __| Im N| 62'2 64 | 66 667 2 63'4 70%] Porto Rican Am Tob 88_...1931\|M.N| __-. 105 |106 Feb'25 -.--|| 106 106 
Inter Mercan Marine sf 58_.1941\4 ° 89 Sale | 88! 89!e\ 232)| 88 Qi!2] Pressed Steel Car 58.___._- 193%|5 3} 95!2 Sale| 9514 05% 15 | 88% 97 
Internationa! Paper 5e- ----- 1947\5 J| 88% Sale | 88% 89!12| 35|| 87% 90%] Prod & Refsf 8s(with war'nts)'31\gJ D| 112 115 (112 112 | 2] 104 115% 
it & On Oe B........<+-. 1947\9 Jj ---- eich 84 Mar'24|....|| ---- --.- Without warrants attached _.|§ D| L10'g LIL |L10lg 110% 3/110 111 
Jurgens Works 66 (flat price)_1947|} gy 94% Sale | 94 9512) 131 88 96's] Pub Serv Corp of N J gen 58.1959/A ©} 104'2 10434 104% =1045g 2 1|| 10433 104% 
Kansas City Pow & Lt 56...1952/M § 98 Sale | 97's 98 | 148|| 9553 98 Secured g 6s............ 1944|F Al 965 Sale | 065 9714-77} 5 98 
Kansas Gas & Electric 68.. 1952. 8 100!2 Sale | 993, 100!2| 35|| 954 1015] Pub Serv Elec & Gas Ist 53481959|A O} 100'4 LOUl, 10033 101 | 32| 98% 102%, 
Kayser & Co 78.._....-...- 1942\— Al 102!2 10353 10314 Mar’25|_._.|| LOL', 104', |] Pub Serv El Pow & Ltg 68_.1945|A4 O} 10412 Sale | 104 105'g 38) LOZ, 105lg 
Kelly-Springfield Tire 88...1932 mM N| 97!2 Sale | 965 9833| 60|| 965 100%] Punta Alegre Sugar 7e_._..- 1937|5 3) 105'2 Sale |104% =107 27\| 102% 10713 
Keystone Telep Co Ist 56. ..1936\) } 85 Sale | 84!4 85 il 8zZ 85 Remington Arms 68........1937|M N| 90's Sale | 90 901, «Il 884 92 
Kings County El & P g 56...1937|4 Q 101 101l2 101% Feb'25|____|| 00's 101%] Republ&s 10-30-yr 5e8f.-1940\A O| 9453 95 | 9412 95'4 17)| Q3tg 95% 
Purchase money 68- --.-- 1997/}4 @ 115 1154 115 115 6 | Lidig 118 5 4a. enon cceneneee--1953|/9 J| 93'9 Sale | 93 93% 47] 1% 94 
Kings Cote SS EI ~y g ts...3908 F Al 76 76!2| 77 77 2| 75 77%] Rima Steel ist 73.....-..-- 1955|F A| 89!l2 Sale , 89 90 41| 887% 90 
Stamped guar 4s........ OF Al 75's 7612| 75g 75's) 1 74% «77's |] Robbins & Myersaf{ 7s8____. 1952/3 D| 67 70 | 68 68 | 1| 67 78 
Kings County L Lighting be. 1954 J J 93's Sale | 93'g 93%! 4!| 89 93'4] Roch & Pitts Coal & Iron 58.1946|M N! 91 -.-.| 90 Aug’24—..-_'] L222 J... 
| Ser h4\y yg 1O5!2 __._.|105!2 Mar'25._._. | 103% 105%] Rogers-Brown Iron Co 7a_..1942\|MN. ..-. 79 | 79 817 5| 79 B83l, 
Kinney Co 7s_..._.-.... 1936 J DO 106!2 107 |106!2 106%, 3) 106!2 108’*] St Jos Ry Li Ht & Pr 5e_...1937|MN]| 89 Sale | 88% 891g 3L| 85g 90 
Lackawanna steri 56 A. ...1950\m 8 93's Sale | 931, 943, 30 | 89% 94%] 51 Joseph Sik Yds Ist 4%_8t1930\p J) 94% .. ésseseicsuall aba mee 
Lac Gas L of 8t .. re.&ext 56 1934/a OC 99l2 997—| 99% 9978 9| 984 99%) StL Rock Mt & P 5astmpd 1955)J J) 79% 8012 8012 81 77g 81 
Coll & ref 54s Series C_..1953\F A| 98% Sale | 98% 997% 151 | 95'¢ 99%} St Louls Transit 5e.......- =e A O| 54% ....| 81 Feb'25 - ---| 74 Blils 
Lehigh C & Navsf4%sA_.1954|p J 97'4 ....| 9712 Jan'25 _.__|| 95% Y7'2] St Paul City Cable 5a... .-- 937\5 3| 95% 96'2 95 Jan’'25-...|| 95 95 
—_ Valley Coa! Se... -- 19339 J| 100 Sale \100 1004; 3 | 100 101) "Saxon Pub Wks (Germany) ie" 45\F Al 92 Bale 92 2 44\ 92 2% 
in Sth de tnt cs tna i ae toca te 1933\9 Ji .--. ----| 89% Sent 38, ---=} ---+ ---- | Saka Co 7e_...............1942|M 8} 106 Sale 106 106!3 6 | 104 107% 
sar Ave & P F ist gug 58..1993|Mm § 36 43 | 41! Mar’25 ._-- 41 43 [san Antonio Pub Ser 6a_.-.1952|3 J! 101% 101'2 LO1%% = 101's 14! Ol, 1011 
Liggett & Myers Tobacco 78_ 1941/4 Q| 118% 119!2\119 119%, 9 | LI7'z 119%) Sharon Stee! Hoop Ist Reger A'41/M S| 106% 107 106% 106% = -10 | 105% 107Ig 
i al heal La i an gi acts 1451\F al 99% Sale | 99% 100 | 13'| 97% 100. | Sheffield Farms 6 %~-_.--.-- 1942/4 0} 105 Sale 105 105% 6, 105 106% 
Lorillard Co (P) 7e.....--- 1944/4 QO} 115!2 Sale [11512 115'2 iL | Pl44e 115%) Sierra & San Fran Power 58 1949/F Al 91'4 92 | O1's 91g t | 90 Q2ig 
Pe Rane 1951\F A 9612 Sale | 96% 96s 9| 96 97'2) Sinclair Cons Ol) 15-year 78.1937,M 8} 9153 Sale O1!l2 03% 145, B88 Q5lg 
Louisville Gas & Electric 5a_ 1952 MW 93% Sale | 93', 9375, 116} 90% 94 ist in colltré@sC with warr1927\J O] LIL Sale Li0's 1414 353 105% 117 
Lower Austrian Hydro-Elec Co— Ist tlen 6 4%s Ser B_._._.. 1935|\3 1) 88 Bale &7!2 8834 83 825, 90% 
Ist 6 f 64s int ctfs______. 1944\F A) 85% Sale | 85% 85%) 8 | 85% 86! | Sinclair Crude Ol!) pur 54s 1s A O| 100 100!x LOOls Mar'25 -___|! 901g 100g 
Magma Cop 10-yr conv g 78.1932|9 D| 122 Sale |120!2  124!g| 63 | l2U!l2 132% 3-yr 6% notes A. : SIF A| 99% Sale 99’, 100 210) O91, 101 
Manati Sugar 7%s_-..---... 1942/;A O| 100% Sale [10012 101!'2 18 vy luz 3-yr 8% notes B__Feb 15 ian FA 49 - 100'5 Mar'25 -._ || 991g von 
Manhat Ry (N Y) cons g 48 1990/A O, 61% 62% 61% 62%, 18| 61% 64 | Sinclatr Pipe Line 5e__.._. 1942/A QO} 84% Sale 84% 85'4 78! 82 
NR ee 2013\) D| 54% 55 | 55 55 3| 54% 56 [Skelly O1164%% notes___._. 1927 A O}| 112!2 Sale 112'g §=116's 368 1067, 1208 
Manila Electric 7s__....-.-. 1912MN| 09% Sale | 99% 100 5 ¥7'4 1UU'e | South Porto Rico Sugar 7s. 1941/J ©} 102!2 1027, LU2!s 102%, 8 102 102% 
Manila Elec Ry & Lt sf 58..1953 mM 8) 86% Sale | 86! 87 | 121} 85 7 [South Bel! Tel & Tel tate f5e1941/3 J) 99% Sale 99% = 100 39; 99 100 
Market St Ry 78 Series A_..1940 Q J| 99'4 Sale | 99 9912, 60 | 98 100 | a west Bel! Tel lat & ref 58_.1954/F A} 984 Sale 98 Q8'2 247), D6lg 98% 
Marland Oil sf 88 with warr'ts °31) \A 0} 125 1271212712 12712 10) 126 140) | Southern Colo Power fs_...19473 J3| 95% Sale 95% 96'2 54) Q3lg O7lg 
Without warrant attached....|A O} 105'y 105% 10514 105% «-.25,.| 105 106'2] suring Val Water g 56...... 1948MN| 96!2 O7!2 97 97 1) 
7 se Series B_... 1931\F A) 125) ....125 Feb'25)....|| 125 130) | Stand Gas & El deb ¢ 6%. .1923 M 8) 118 Sale 115 12i'2 121) 1061, 1241, 
do without warrants. ___. daoe tcc BEE Eelses. 1u5 105%] Standard Milling let 58... 1930 MN) 99% 100) 997%, LWW 3S O9lz 100% 
Maxwell Motor sf 7s__.._-- 1934'M S| ___. 105 Jan‘25)- 105 15's | Steel & Tube gens! 7sSerC 19513 J| 106%, Sale 106% = 107 20 105 107% 
Metr Ed Ist & ref g 6s Ser B.1952F A| 103. Sale |102% 103 | “20'| LU} 2 103!2] Sugar Estates (Oriente) 78_.1942 M §| 97 Bale 165s 97 27,;, 9614 O7lp 
lst & ref 5a Series C_..... 91539 J) 9914 99'2' G2Ig 9213} 16) Vile YS] Superior Ol! Ist ef 76... ... 1929 FA-4| 98 99!2 99 Feb'25....|| 98 99 
Metropolitan Power 66.... 1953'3 D 102!5 1O2'2 102'g 10214, 6 1004 103 | ayracuse Lighting lat @ fe. .1951-3 D) 98!g 98% 98% Mar'25 ....|| O7l2 98% 
Met West Side El (Chic) 48 1938/F A| 76!2 77!2 80 Mar'25....|| 70% 380 [ Tenn Coal lron& RR gen Se 19513 3) LOl% Sale 1W1'g LO 4 1007, 102% 
Midvale Stee! & O conva! 581936 M § 90l2 Sale | 90!2 91 120 | 87's ¥1-.] Tennessee Cop lat conv 68..1925 MN) LOO!s L015: 100!g Feb'25 .._-|| 100% 102 
Milw Elec Ry & Lt consg S58 1926 F A! 1005, LOL |100'2 101 §| lou 1014] Tennessee Elec Power Ist 6a eed 3D) 102) Sale LW1% = 102'y VOI, 1021 
Refunding & exten 4%8..1931'9 J| 95%  -.__| O5l2 95'2| 6 ¥5 95%) Third Ave ist ref 4e_....... 9603 J| 54% Sale 54'y 55% «637, BAlg 58g 
Genera! 58 A_.......-..- 19513 DB) 96, 984) 94 9734) 10} ¥4 Y5!z Adj int 58 tax-ex N ¥ 7721900 AO 43 Sale 42! 44\; 182 40 45% 
TIE 1961\3 D| 867% Sale | 86% 8712} 34 | S47e 8Y'al Third Ave Ry Iete 5e......1937) 3) O4'2 Y4% O45 94% lL, 94%, 96 
lst & ref g 68 Series C__..1953 M 8 99'4 Sale | 9914 100 56) 99 00%] Tide Water Oil 10-yr 64e..1931 F Aj} 103% Sale 103'2 104 23 162% 1048, 
Milwaukee Gas Li lat 48...1927M N| 98% 99 | G8 9873, 14| ¥6's 992) Toledo Edison Ist 7a... ..-. 1941.M §$ 109% Sale 109% 110 | 22 10Btg 110 
Montana Power ist 56 A_..1943\) 3) 99'4 Sale | 99%4 99's) 83.) ¥7% 94%] Toledo Trac Lt & Pr 6% notes 2h F Al LOO'g LOU5 LUU'g — LOO', 5 101g 100% 
Montreal Tram lat & ref 5e.1941|) J 96%, Sale | 96'4 96%; 29 94) 8=6996 .] Trenton G & El Ist 2 5e....1949M S| 984 -... 98 Feb'25 -__-. os 46 «88 
Morris & Co lst ef 4%s_...1939|3 3) 8%!2 Sale | 83!4 84 60) 78g 54%) Pwenty third St Ry ref 5a..1962 9 Jj -.-- 64 66 Feb'25 ....|) 651g 70 
Mortgage-Bond Co 48 Ber 2 1998/A O| 77's _.._| 7412 June’24)_._.|| ---- ---. |] (nderer'd of London 4%8..1933 3 J) 90lg .... 90's Feb'25 ....|) 89 0% 
10-25-year 5e Series 3....1932'5 J| 96's 97'2 96 Mar'25....|| ¥ 964, Income fi@........-- ..1948 3 J) 86 -.... 88'2 Feb'25 ....|| 86lg 88g 
Murray Body Ist 6 %e-_._--.. 1934.) OB} 98!; Sale | 98 9814; 53 | 97 954%] Union Bag & Paper Ist M 6a 1942M N| 94% 95 %4!l2 05 11!) Q4lg 97 
Mu Fuel Gas ist gu @ f6_...1947 MN) 955% 96!2) 955s 9555 2,| ¥5'2 9olz] tinton Elec 1.41 & Pr let « 5a He M §$} 100'4 Sale 1004 LOU'g «12 9O%q LOLIg 
Mut Un gtd bonds ext 4%_.1941 M N| 99's _...| 99 Feb'25.....|| 47% 9Y Ret & ext 58 .......... 923 MN! 99's Sale 99 W9'lg 37, GRlg ODlg 
Nassau Elec guar gold 48._.1951') J| 60 61% 61% 72 | 7), 604 6% Ist g 5 '48series A__...._. 192 43 Jj 100!2 Sale 100'g 101 47, 10012 101!3 
Nat Enam & Stampg ist 56.1929 3 D| 98% 99 | 98 Feb'25|____| 98 9 TI'nion Elev Ry (Chic) §a...1445,A O| 76 77!2 77'4 Mar'25 -. | 7 77% 
National Acme 7s... ___. 1931.3 D| 85 87% 86 87%,| 8 | 85's ¥4 Ti'nion Ol lst lene f fa_...1931'3 J) 100) Bale Lou 100'g 59D %y 10014 
‘Wat Starch 20-year deb 58. 1930) J) 98'2 _| 99% Feb'25.____|| 98a Ute 30-yr fie Ser AL... 8. May 1942 F A| 103 Sale 103 103'4 26 102 LO3% 
Nationa! Tube Ist S6...._.. 19562 MN| 101'4 Sale 101 101%) 18) Ol LOL 2h tintion Tank Car equip 78...19230 F Al --.- ---- 104% 105 17 103tg 105 
Newark Conso! Gas 5s... _. 19485 DO] 98% 99 | 98% 99 11 5% Y44 1 United Drug 6s tempy.._._- 1944 A OF 1011, Sale 101 101%) §=678 (100g 104 
New England Tel & Tel f6..1952) © 99% Sale | 993, 100!g/ 19.) 9% LUU®] i nited Fuel Gas Ist of 68...1936 3 J) 100) LO0', LU0'g = 100% LL) GR LOOM 
N Y Air Brake Ist conv #a..1928MN 104 Sale |104 10444) 4) 104 104%] Unired Rvs Inv 5a Pitte tague 1926.M N| 100 Sale 99% LUUIg 99% LOOlg 
WN Y Dock 50-year Ist @ 48..1951)F Al 792 Sale | 7912 79'2) 2/| 77% 8U!2] Stamped. ---. .|---.| 9912 Sale 99'2 9912 Lt), OOIg 100Ig 
N Y Edison ist & ref 6% A.1941/A O; 113 113% 114% 114% 22 | 112% 115 Lonind Rye at i tet @4a....19343 3} --.- 7h 72 Mar'25 -|| 72 Tale 
lat lien & re fe Htemp _1944/A O| 100 Sale 100 100!g; 203)) 100 100's | United 88 Co 15 yr 6a. 1937 MN} 9412 954 O42 95'\4 44 OL 98 
NY Gas E! Lt & Pow gz 56..1948 J OF 101'2 102 1Ol!g 1012 3 | LUUlg LU2'2] United Stores Realty 20- -yr fia 42 A O 103'4 Sale 10314 103'4 3 102tg 104% 
Purchase money g 48... -. 1949 F Al 86% 87, 86'4 86%, 31)| 86 87's) t' S Rubber ist Aref SeserA 19173 J) 85’3 Sale 85's 86'2 147 87 
NY L E4West C&aRR5%F1942MN, 100...) oat sunclescall 080.6864 10-yr 74% % sec notes. ...1930 F Al 106!2 Sule 106% 106% 60 1041, 107Ig 
NY Munie Ry tetef 5a A_.1986 3 J) 80% ....' Bille Apr’24)....|| -.. ----] U 8 Amett Ref & M conv 6a 1926 F A; 101 Sale 100, 101% 3L_ 100% 102 
WNYQEIL4P Ist g 58_...1930 F Al 100) ____ 100lg Feb'25)-...|| 99!2 00's) 1 & Steel Corp(coupon. ..d1963 MN] 105!g Sale 105 105% 341) 104% 106 
WY Rys let R E & ret 40__ -1942 3 J; 49'g 5212 492 49'2| 5; 45 54tz af 10-A0-vr 5a) registered d1983.MN| -..- ---- 105!2 Feb'25 ....| 103% 1051, 
Certificates of deposit... ._. 49'2 51% 491g a 47|| 42% 54 [Utah Lt & Trac Ist & ref 56..1944 A O} 86'4 86!2 86 56% 72, B3ig 88 
30-yeer ad) Inc Ss... Jan 1942, AO| 5 Sale| 4% 27 4's 6 [Utah Power & 1 ist 5s....1944 F Al 94'2 Sale 93% 94!2 Gli OL 95% 
Certificates of deposit. . oe 4'2 5 44 a7 38 33 5% 1 Utica Blec L & Pow iste 58.1950 3 J) 99'4 .-.. 99's Dee'24 ..--|) 2... .. eo 
NY & Rich Gas Ist fa... 195! wi N] 99'2 99% 9912 99'2) 1)| Y¥l2 100 | Utica Gas & Flee ret & ext 6a 1957 J 3) 98% Sale 95% OBR 4 0814 99 
N ¥ ate Rys let cons 44s. 1942 M ni 65\2 Sale 65 66 19° 65 68's] Victor Fuel Iataf Se. ....... 19533 3) 55'2 8 63 Jan'25....| 63 53 
RS a hil eee. aaa 1942 M 89', 90 , 89% 89% 2); 88 80") Va-Caro Chem Ist 7a.....- 1947,J D, 85'2 Sale B4lz S7'g 243; 73 88g 
NY Steam lat 25-yr 66 Ser A 1947™M N 19053 Sale 1001g 1005! 7|| Y7!g LU0U%% Certificates of deposit. .....|-.-- 84'2 86 86 87 52 | 711g 87 
'N Y Telep Ist & gensf4%s 1939MN_ 961; Sale | 957, 96!2) 76) 95 YO Cert'ficates of deposit stmpd|....| 81's Sale 81 84 49 | 84 
30-year deben sf 6s... Feb 19449 F A 4 7, Sale 108% 109 24|| 107% 110 7\%s with & without war .1937,J D) 494 4¥'2 49 49%, 28) 44 40% 
20-year refunding gold 48.1941.A O 1006's Sule 106'2 107 117|| tu6'4 luz. Certita of dep with warranta |....| 49'¢ 49l2 4213 Mar'’25 .... 421g 48'6 
‘Niagara Falla Power ist 56..19%2 3 J 101': Sale 101% 101% 7 | LUOtg Luddy Certifa of dep without warrt| - 42 45 45 Feb'25....||) 41 46g 
Ref & gen 6s__...__. Jan 1932/A O} 104% 105% 104!2 = 105!2 4| 103% 1U5'2] Va [ron Coal & Coke lat g 58 1949 M S| 90% 93 93 Mar'25 ..-- 91% 93 
Niag Lock & O Pow Ist 58_.1954 MW 1097, 110's 109% 100% 2 | 1U4!g 1094s] Va Ry Pow Ist & ref 5s_....1943 J J| 95's Sale 95 96 37 | O34 96% 
Refunding 6s Series A_.__1058 F A 109% Sale 109% 110 14, 104% 110 | Vertientes Sugar Ist ref 78. 19423 O| 94 94g 93% 94's 9) Ollg D4lg 
Nor Amer Edison 68_...__. 1952M S 100%, Sale 10014 101%) 74 96's L014 |] Warner Sucar Refin Ist 7¢..1941/J DB 954 Sale 4! 96's 27) 89% O01, 
Secured s f g 6s Ser B_..1945M 3S 103% Sale 103% 1037 60) LUU% 104%] Warner Sugar Corp Ist 7a...1939'3 J| 8l'2 Sale Si'2 S2'2 43) T7lg 87lg 
Nor Ohio Trac & Light 68 _.1947M S 96 Sale G5ls 96 &9 Y2'9 Y6'2] Wash Wat Powers f 58....1939\J 3) 1OO'g - 99% Mar'25 .... | 99% 1U0ls 
Nor States Pow 25 yr 58 A_.1941 A O| 96!4 Sale 5% 962 61 93 96'2 | Wearches Lte gg Sastmpd etd 19503 DO, 99% Sale 9% GU% 7 Mlg 102 
lst & ref 25-yr 6s Ser B_...1941 A O 104% 105 105 105! 6|| 103 1U5'2] West Ky Coa! lat 76.......1044 MN; 102 Li2's 102 102 4 100lg 1021, 
Registered AO ..| 9314 Jan'25 a ¥5'4 ¥3'4] West Penn Power Ser A 58_.1946M 8 96!2 Sale %6!2 v7 15 4 97 
Northwest'n Bell T lat 74 A 1941 A A _107'2 Jan’25 LU7% LUT‘ Ist 40-year 64 Series C__..1958 3 D) 105% Sale 105'4 = 105% 9 1044 106 
North W T Ist fdg4setd 19343 J) 95 ....| 95 Mar'25 4% 95 SS 7 eee 1946 M S, 107'g LU7'g LO7'g 107% 3 105% 1075s 
Ohio Public Service 7%s_..1946A 0 111 112 111 112'4 7, WB Lhetz ib Op Gate &....cccccace 143M S 97 Sale Y6'2 07 it 93'g 97 
EE eae ieet 1947 F A’ 108's Sale 108'ls 110 4 1LU7% 1LLUs lat 54% Series Fo... le 1953. A © 102'2 Sale 102‘, 102! 14 100% 10212 
Ohio River Edison Ist 68...1948 J J 102 Sale I01'g 102 16 YS'2 LUG Western Electric deb 5a....1944 A O| G98'4 Sale YS 95% 129 OS Dlg 
Old Ben Coa! Ist 68 : _.1944 F A GR\, Sale OSl4 ORs 28 O7', vd Western Unton coll treur 58.1938 3) J, 1LOO!2 107% LOU! 1012 5 09% 102 
Ontario Power N F Ist 5a. _1943 6 A 99 Sale | 99 99 33 YS YU Fund & real estate g 448.1950 MN 94'2 96 9S Wal, 7 O2% G4 
Ontario Transmission 56....1945MN 8% Sale | G87 987, 18 97 O's 5-year f# Wag ..1936 F A) 110'g Sale 110 110% 30 110% LLLtg 
er ee 1941 F Al Q8', Sale OR8lg 99 17 O8Sl4 LOU! | Westinghouse E & M 78_...1931 MN/| 107% Sale 107% 10749 = 45s LOT Ng LOBYg 
Ist 25- yrefg7\s Ser B..1947 F A 94's Sale G32 9414; 25 Yiig 95'4] Wickwire Spen Steet Ist 76..1935,3 J) 87% Sale &7'2 SS 11 760= «9 
Pacific G & El gen & ref 58..1942 3 J 94% Sale 94% 95 70 | 93lg 96 Certificates of deposit a ---| 86 Sale 86 87's 24) 76!2 88 
Pac Pow & Lt Ist&ref 20-yr 52°30 F Al 98% 99 , 99 G9\4 28 YA 09% | Willys-Overiand sf6%s....1933 M §& 100 Sale 100 1005, 16 O9'e LOO 
Pacific Tel & Tei ist 56.....1937 3 J 100'% 101 9978 100\4 18 99'g 1U0's | Wilson & Co tat 25 yea t 6a 1941 A O, 95 Sale 04% 6} 140 9155 96 
SRR 1952MN 95 Sale 9414 95 226 Y2'9 YS ee a eae Se Fa . 93 Feb'25 93 93 
Pan- Amer P&T lst 10- yr 781930 F A 1106's Sale 105!2 106 163 | 1041, 106% 10-year conv af 6a... ..- 1928 J DO 70!2 Sale 7U's 74’, 334 55 747% 
Conv a f 6e 1934 temp. __ MW Ill!2 Sale 11ll'g 116'g 1811 | 103) 118% Certificates of deposit __ -l-.--| 70 Sale 6% 7307) 5B TB 
Park-Lex st leasehold 6 }4n.-1953, 33 9 96!2 9612 97 604 05 97 10-yr conv «f7%s _..pl931F A 71 Sale 7U'% 77 353 a 77 
Certificates of deposit. — _- ..| 69% aa 69's 5 69'2 
Winchester Arms 7%s_.....1941 A © 102 Sale 101% 102's 5 101% 102'g 
Young’n Sheet & T 20-yr 68.1943 J 3, 98's Sale 98 98% 73) 954 99 
| | | | | | 








a Due January @ Due April 
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Year 1925 Range for Previous 
r : STOCKS Range for Year 1925 Year 1924. co 
te, NOT PER CEN _ S308STON STOCK en | Heme hi: het ke 
HIGH AND LOW SALE PRICES~—PER sass tlle ——— for EXCHANGE ass eae Highest Lowest | Highest 
ae ies a ieee ¢ heteceains Thursda _Eriday Bn __| om | Sia ——|- 
Saturday, | Monday, vues y- re — Tae’ 2 farch 13. | We tng eS a a ee Daal ex ts 
merch 7. aren. © - > Rai Ino ads 00 156 Feb18 16434 Jan > 4 A 1g) 85 Dee 
Spey ee 15 § «158 So en Se SINT -~0 <2 100, 76 Feb 7 > oe) oe Dec| 9614 May 
36 5 *z156 159 - . = 7 7 "7 23 Boston Elevate : wee 5 “} } 92 Jan 16 97 ae 3 107 * Dec] 11614 Jap 
*z7157 159 156 159 gS he > 7 7¢ 77 76 4 Do pref . "1001 110 Feb 9! 114 2 Jan 07 Pees : Des 
76% 76%, 7612 77 004 , 1 4 ; | Do Ist 100 171g Feb 21) 102 Jan 9 7. oe 251, Nov 
#93 |} *93)4 x 1 ) 11 | Do 2d 100 is jan 7 20) Feb 2 31g a sen Now 
*111 Lil 111 , , | , 18 l 2 Bo ton & M 100 18 Jan 21 20 Feb 2 12 Patan 371, Nov 
is? 18 rf . ‘ Do sof 100 25 Jan 3 a0) Feb 17 Jano 48 Nov 
= 19 ¥ 1s hed - A~ ’ maf ’ , " +2 Jan 27 i Mar 4 4 2 Feb 41 Nov 
° ] 94,4) * 9 ) : B ref iol Jan 21 54 Fep 25 16 Hare Ie am 
># 26 | * JF - Do she 100 { {a 9 55 F 2 . J r = 172 Nov 
ot 4 ; D = ; 1") 16 Feb 26 L72 “ne 13 Muy 358'2 Dee 
4s 1 Bost . 100| 32 Jan20| 39 } Site Senl Fi” thee 
166 | : | , T } 0 Feb 2 4 pan f re May 6112 Now 
*166 *16¢ 7 » «4 100 57) Jan23 621g Jan 12 , an oe 
2 oa 6 . ; D ref : 100, 41 Jan27, 48 Mar 0 S ee) Se oe 
68 68 66 66 ‘ 6 a djustn 100 4) Jan 23 71g Jan 29 - jan’ 33h, Dee 
60 60 | *6012 61 ‘ is | 4 17 6\2 4 . | nel i adine eetiel . 100 29% Jan20. 38's Feb 25 SS oe 
30 31 00 7 |" o | ‘ t vYNH& cng ~ marine we 100 70 Febl16 m4 Fm # Jan’ 108 Nov 
o3( ; 4 | : ‘ 2 ale > : Northern New Ham ‘ pont ) Jan 13 10 Mar 0 t : 
©3334 34 "53% 34 +3 “ys ler70 74 7) 71) ee 22 ore h & Worcester pref.100' 10 an : ee ae dae Nov 
r70 $ |*270 sa "105 110 '*105 1071s 7 107 ! ore 100 % Jan 2 105 _ 2 ae aeael Oe Nov 
“102 110 = + pe " ( 104'e 105 1d 100'4 ; snes “e+ Rakes ae 53 te o on Jan 16 70 Jan 93's, Nov 
10112 10112} 102 102 a ie "' 4 322 é Vermont & Masaachusetta.100| 87 Feb2 a em 
seen | *53 »4 eg od e289 *KS Mi wenn ang ate > 2% Feb 16 41, Jan i aoe 201, Des 
‘cag 3 6S Amat Feoemats Sart "50, 174 Jan23 a Pat 121 June 13412 Dee 
‘ } 2 5 5 i om 2 lg (17 935; Do pref... ne & Teleg..100 130% Jan 2 136 Ea , 57 2 Oct 83 Jan 
3 315 o's 275 714 18 *17'4 17%e 174 17% 74 ; i76 Amer Telephone & ] No par 66 Marl3 77 Jan 13 4. Cane 7 Aug 
i BS + 134i 135'2) 134% 135'2 135 145'4 145)s ¥ 192 Amoskeag Mfg -.- ; “No pat 71 Marll) 76 Jan . 13 Aug) 16 Feb 
ce eet Peete 188 "69" 69 65 8665 67 = 6 a 7 | i22, Do pref__-..--. Inc. 10 14 Jani6 1 , wets 6 June 10% Jan 
*69 70 | 69 6 ‘ nod 72 71 71 71 i2 71 i] Art Metal ¢ on truc, aes P 0% Jan 6 12% Mar rm i oe 
72 72 | - 4e'2 “15 ' *15le "7 1 i ' ‘.70) Atlas Tack Corp a —— 100 103. Jan17) 107 Jan 9 -. Deel 30 pnd 
*15!2 “a ig 12 2 Ill2 134 i j3| Boston Cons Gas Co pref. . ies caeteeei ae 20 Jan 
214 <j +t 7 106 ; 105 105! 105 105 estes Mex Pet Trus..No 0 20 Jan26| 23 Jan 28 +t Mar 35 ‘ Sept 
"105 = | 105 19 10 Pees 10 * 10 * ed 27 Connor (John T) Fs hee par) 28% Jan30| 35 Feb13 “ —— S8lg Dee 
*. . 0 99 *2}1 22 *21 22 *2Z1ig 22 ere ae a eee weer To oo ; ree 
‘ol a Ft 032: 35 32 be *32 sate nee Do beet A <r “Tismanaietiatn “ol 212 Feb 2 3 Jan 2 : “On Sig Feb 
ae owe oe Ms 97 | #96 96 East Boston Land..-...-. 10 5 Jan 7, 6% Jan24 38 Jan 554 Mar 
“Sale “B"| “#21 S| ea, 9" | are “- + ee ee ae ot ee el ae Jan22\| 34% Jan| 40° Feb 
“2g 3 | 212 3 Ble Ble! *5ln 5%! 5% liao «: +t ae yy endmamaie — par) 35 Jani5 37, Jan sai 35% Seni os Mar 
Sle 512) *5le = | 42a 4334 43 16 *43 $5 117 tf aaa 100 89 Jan 3! 93 Feb 28 ise Jan| 2041g Dee 
HY 3614 37 372 | 36° 37 37:37 37% 37% 10) Ist pre wren Tilum..-.- 100; 200 Jan 5 aoe om é 21g Jani 5 Dee 
36 3614 ‘ ‘ “an : ‘ G2 *92 . Electric um..... : 
o92 5 | “91 93 | | 91 A. . 200 1/200 200%) 200 200%) 1,1! 194 Beton Ba 6... a om Feb PE al BR oe, Mw 
20014 201 | 200 201 "ele 3% 3% 3% 314 BN jalveston-Houston Elec _.100, 33 Feb * 15 Mar 7 3% Sept 612 Jan 
93%, «23% 73% 3% 38 | 4 6 45 35 20 — “3 Motor .No par 4. _ 27 115% Feb 27 11314 Mar 416% - 
P “ y ; *3 i6 a : 2 hi B OO ..---- 5 ‘eb 2 ‘ 4 
*34 «36 | *34 «(36 | 34 34 | ” eatain ay & ee... --_--100 115% jan 26| 70% Feb 27 79 Aug 40 dan 
15 15 | #1153 *115% "115% 109 Do 5% non-cum pre - - 57le Jan 2 677, Feb 16 Sig on 18% Jon 
115% —_- *115% | dn 793, 793%, *79%, ++ 64) 1,661 Gillette Safety Razor..No = 1214 Mar i 15\4 Jan 24 12 8 Nov 2s 
*79% | *79% | } “4 63l> 63!0 6358 63'4 64 63% 2*'4 4 1) Greenfield Tap & Die. - = 5 br od 63'3 Jan 8 Mar 0 Bee 
64% 65 6314 64% ~ vont 2 “| 12l¢ 12%) 12% 124% 120 Hood Rubber... --- -No wa Bale Jan ; 55% Mar 2 41 Apr . = 
"124 1212) oi2te 13 | os a. = *53 55 55 55 . a Internat Cement Corp.No par is Jan 3 9° Jan 3 10 Feb 5 
55 55 *53 55 *56% 5712 *56 7 57 at p 50 International Products. No Hed 6 Mar 2 10'2 Jan 9 25 | Deo 
dies ‘ f ose , * 50 4 RO MM | | R 
*1 12) *1 Ig s. Le 6 8 6 6 inthe td r, Peabody ~ pam 8212 Jan 6 90 Feb25) 80 — oe sed 
ms i, Be tie : ey 90)! Corp Class i ieee. ers 7'4 Mar 11 9% Ee : * Jan) 71. Nov 
"= ‘ We! *90 ‘2 =~ a - iy MeNe ) ° ; - , 7014 Mar 
"te “Sel te ate ne x a | ~~ yh fi, mr Fire Insurance... 25 ints Feb 17 137 Jan 8 | 66 pier $1 Feb 
W ( 97 em. om 3 oro “Ilig 1113} 255| Loew's Theatres......22- 3| 75 Mar Jap 
70. | *70 fim) “ite Tis! “Th Tie] +The ti 74\2 7413) 274| Massachusetts Gas Ooe---100| 631g Jan 9} 67%2 Mar 3|| 180 Apr| 172 Dee 
1% 11%) = 1112 | oan o| 74% 74%| 7412 75 2 7412) 27 en fe eres Ye | e 
15 * 35 Hh pa. ha 7413 S ‘ 66's 66 198 — BS + 4a/hdoreeetanker Linotype. .-100 A Re 13, 16% Ja 13 ios Jaa Hh, Fe 
66 6 2° 219 182!2] 183 8. nial 5 n Investmen | . 2 4i'l2 Fe | Dee 
srIBL 185 ea i3 | tt at | doe tie] at at | ie a MisateaiDpI River Power... 100) S713 Jan 10, 92° Feb 28)| 80 —_ “a Nov 
Illg 12 “ah 379 “38 39 | 37% 38 | 39 39 | Saree 226) Do stamped pref...... et 4% Jan 2 6% - - | se ed Sia Apr 
° 39 37!2 3 ‘ ‘ 91le)*z90 e< “-2 =e sl : a a Rei ee ‘ 1 on : 
Oly Olt] Of Ot "a "Eel “ats Bel 5\4| 5's 57% — 982|National Lea Ou Gorp tr ctts.| 90° Feb 9 » | ay aera 
91l2 B1l2 5 Bie! 5l4 5l2 514 5N4 ous 60 _..| 1,975'New England ! ven 26 Sip Jan 8\| 6 | Site Mar 
ae oo 50 60 *.40 al a. - s a7 | 9301 Do pref no Cea > 100'e Jan 2) 1077s Mar Sh Sits a 22% Dee 
d . . ..| %6% <0 ..xmabe 00 New England Telep -- ig Jan 6| 25% Jan | a Bee 
6% 634) *6%, a7 104 104%) 2,000 Ne Inc.No par| 20% } ta” Janl 2815 
107% 108 | 106 108 | 10: 312 104 | 1037 104 ia Theatres, Inc. 16) 29 Mar 3 ~~ 
107% e? =. os site Iota Mot ‘Sorel *20l2 He eas --- one tml Circuit, Inc... “sell con = 12 Sls Jan 13) 608 Oct) of i 
S21lg 2212) 221s ‘ D § 28 *28 2 --- pe , 4 Sea 4 1 ar prod 
*28 a 2819! “38 2 “os, 44 $8 89 66% 7 57 65 os — Button Hole. ---...- 10] - web 36) 2% Jan 8! 28 May| é a 
*70!g 70%) 6913 . 17 17 17 1 rece sca a | ae eee acer re | 118 Dee 
hh ee ee er dF cies -_; (Simms Magneto... chats 109| 113" Mar 4) 52 Semral| 25g June 62 Feb 
. 20 *- - - . 20 iq y i3. 13t, 566 Swift O~ oe ---0------ 5 47\2 Jao Dec 10 e 
° 20)... - “EE 3 113%! 113 113 | 113 113% : a ace spice 25 4) 71g Jan 23 5 
115); my ates cee | oS ; 4848 238 Torring i -. 8| 7 Mar 14|, 34 Jan) 43% Dee 
115!2 115%) 11512 116'4 8 48 | 48 48 jon Twist Drill...... % Jan 5| 45 Feb 4 Nov 
4812 4812) 48 “oia| o5lg “Biel *Slg Ble ase, 44] “abt, 4i'|  Saaslanee Shoe Mach Corp... 23 261, Jan isi 28 Jan 1G) 300 Fue) 304 Her 
*5I Ble os 4 31g 44 4354 , : Jo pref......-.-.---- 1 mn 3| 25 e Nov 
4355 ove - se ae a7 anit 2714] 2712 A Remy, Res TS 980) venue aay Oil Fields. . oa io a 11 19% Jan 3 i‘ Apr Tote Fe 
27. 27) : rh , 4. 213 2 EO aes fSys.Inc.n 6) 1 . ' eb 
ion 17° +163 17 “iis 17 168 7" 7 3° . eek ¥ 118 Walth Woteh cl pest. No 00) 174 — 3\ 28% Feb 39 tate Des 4 . Fob 
“it? 16 F Se tee “te le te 68| Do pref trust ctfs__.-- | 2S fan © Tes Peels) Oe De Ce 
e140 15 | #14 15%) 14tg 14tg) #14 2514) 254 254) 25 25% rior pref..... ----100) 20% Jan 3 1512 Ju » 
*25 27 1 + te one rH one 4 a ‘ 72 Ht 4 4 i8le 1 R.. Wanveren Manufacturing- fo Hs — < oe aan 6 20% jan 30% mer 
| A, 18 | 18 1813] 18t2 8 oS se aeapnatenenpecese 2 = ao 
191g 1914 abe 4 ~~ este abe 46 | 45% 46 45'2 46 ae ba oy oo. anon 60 7. ~— 7 46 Mar 2) 38° Mar 42 J 
460 47%) 45% 47 , 274| *4: 2%| *41 42i9) ...- _L.. 5) eames | 
sae = oan” = a asi “45 be, "45 ee " -— & “Mining 5 re 16! 25 Jan 26 || 15 Dec $1 Dee 
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© Price on new basis. 
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Quotations of Sundry Securities 


All bond prices are avo aterest™ except where marked ‘f.” 





Standard Oil Stocks Pur 


Bid. | 











Ask.| Railroad Equipments |Per Ct. Basis 
Anglo-American Oil new.£1 *205| 20%;|| Atlantic Coast Line 68_.-..- 5.25) 5.00 
Atlantic Refining......- 100. 110 /|111 Equipment 6 4a_.....--- 5.00) 4.75 
...... aaa 100, 115 j116 ||Baltimore & Ohio 6s_...--- 5.35 5.05 
Borne Scrymser Co-_._--.- 100 217 {218 Equipment 44s & 58....| 5.00) 4.80 
Buckeye Pipe Line Ce... 50, *65 | 65l2)|Buff Roch & Pitts equip 6s_| 5.00) 4.75 
Chesebrough Mfg new... 25 *54 58 |,\Canadian Pacific 44s & 6s3- | 5.05) 4.80 
ee 100, 111 (115 ||Central RR of N J 63_----. | §.25) 5.00 
Continental Ol] new... 25) *26%| 267s||\Chesapeake & Ohio 68. ___- | 6.35) 5.05 
Crescent Pipe Line Co.. 50) *12 | 124 || Equipment 64s_.--.-.--- } 5.10) 4.85 
Cumberland Pipe Line_.100, 13312\135l2|| Equipment 5s........-- | 5.00) 4.75 
Eureka Pipe Line Co_...100} 83. (84 {| Chicago Burl & Quincy 68_.| 5.30} 5.05 
Galena Signal Oil com_..100) 58 | 60 ||Chicago & Eastern Ill 5s. | 4.50) 4.19 
Preferred old......-- 100; 108 |113 ||Chicago & North West 68_.| 5.35) 5.05 
Preferred new _....-.-- 109} 100 |104 Equipment 6 4s...-..---- | 5.15) 4.90 
Humble Oil & Ref new... 25) *44%;) 45's||\Chic RI & Par 4s & 5s_-_| 5.15) 4.90 
Iilinoia Pipe Line_....--. 100, 145 |146 || Equipment 6s...........| 5.55) 5.25 
Ea ad 145 |146 ||Colorado & Southern 6s_-.- -| 5.45) 5.20 
New when issued __._-_- *295s3| 30 || Delaware & Hudson 68_---- | 5.25) 5.00 
Indiana Pipe Line Co... 50) *75 | 76 |\Erie 4448 & 58.._._....--- 5.35) 5.05 
International Petroleum .({)| *25!4| 255 Equipment 68_.........-. 5.50) 5.20 
Magnolia Petroleum.__.100| 139!2|142 ||Great Northern 68_.....---| 5.35) 5.10 
National Transit Co..12 50) *23 231, Equipment 59. ......-.-- | §.00) 4.75 
New York Transit Co_..100| 68 | 70 “|| Hocking Valley 58_.....--- 5.05, 4.85 
Northern Pipe Line Co_.100|) 83 84 || Equipment 6s_.......--- 5.40) 5.10 
Ohio Oil new. __......--. 25| *6953| 7014)|\Dlinois Central 44s & 58 4.95) 4.70 
Penn Mex Fuel Co-----.- 25| *39 | 40 || Equipment 6s_.....-..-- 5.25] 5.00 
Prairie Oil & Gas new__.100|) 247 (249 || Equipment 7s & 6%s___.| 5.05) 4.80 
Prairie Pipe Line new__.100) 120!2 121 ||Kanawha & Michigan 6s_..} 5.45) 5.20 
Solar Refining. _____ ~-100| 220 |225 | Equipment 4 4s_-_.-.----- 5.20) 5.00 
Southern Pipe Line Co..100) 84 | 85 || Kansas City Southern 5%:3-.| 5.35) 5.05 
South Penn Oil ean)” 00} 174 |17512|| Louisville & Nashville 6s...) 5.25) 5.00 
Southwest Pa Pipe Lines 100) *68 76 || Equipment 6 %s_....--.- 5.00) 4.80 
Standard Oi) (California) 25) 60!2 61 ||Michigan Central 5a & 6s...) 5.20, 4.95 
Standard Oil (Indiana) .. 25) *62% | 62!2||Minn StP&SSM44s&58 5.30 5.00 
Standard Oi! (Kansas)... 25) *36!2 37 Equipment 64s & 7s....| 5.40, 5.05 
Standard O!) (Kentucky) 25|/*117 |118 || Missourl Kansas & Texas 68 56.65 5.35 
Standard O1! (Nebraska) 100 252 256 ||Missouri Pacific 68 & 6%s..| 5.65 5.25 
Standard Oil of New Jer. 25| *417% 4255) Mobile & Ohio 44s & 58. --| 5.10, 4.90 
_. eae 100) 117 (117% ||New York Central 4s & 58) 4.90 4.70 
Standard Oll of New York 25| *4%3!2 44 Equipment 68_.......-.- 5.25 5.00 
Standard Ot! (Ohio)_._.100' 349 359 || Equipment 7s._........- | 5.00 4.80 
ee 100} 118 123 | Norfolk & Western 4%s....| 4-80 4.65 
Swan & Finch __.___._. 100/ 23 | 24 | Northern Pacific 7s.....--- | 5.15 4.90 
Union Tank Car Co__..100| 121 123 | Pacific Fruit Express 7s_...| 5.10 4.90 
Preferred. ....... _..100| 11412 116 | Pennsylvania RR eq 58 & 6s) 4.90 4.75 
Vacuum Ol] new_...__. 25) 897% 9014) Pitts & Lake Erie 648_....| 5.15 4.90 
Washington Oil._..___. 10 30 35 | Equipment 6s_........- 5.60 5.20 
Other Oj! Stocks | Reading Co 4s & 58.._.-- 4.75 4.50 
Atlantic Lobos Oll_____- (t)} *2% 3 | St Louis & San Francisco 5a_| 5.15 4.90 
.. _ -Saeaaaies 50| 6% 10 | Seaboard Air Line 54s &6e_.| 5.60 5.25 
Gulf Oil new_____.____-. 25\* 42 | Southern Pacific Co 4%s_.| 4-85 4.50 
Mexican Eagle Ot!__.__. 5} *4 5 | Equipment 78_........-.-. | 5.00 4.80 
 " {. |e 5| *1953' 19%,| Southern Ry 44s & 5a....| 5.05 4.80 
National Fuel Gas_____- 100| 118 120 Equipment 68__.....---- | 5.40 5.10 
Salt Creek Producers... 10) *26%3 27 | Toledo & Ohio Central 68- 5.35 5.10 
Sapulpa Refining.....-.- 5|* Union Pacific 78........--. 5.00, 4.80 
Public Utilities Tobacco Stocks 
Amer Gas & Elec new --.(t)) *72 | 73!2||Amertean Cigareommon 100, 76 | 78 
.. _. eSersese 50| *44 | 46 | Preferred__....-_- _..100 97 (100 
Deb 68 2014. _._-. M&N| “6le O7!e\!Amer Machine & Fdry_.100 167'2 185 
Amer Light & Trac com_109| 146 148 *| British-Amer Tobac ord. = *27 | 28 
ne Oe ee 100} 94 | 96 || Bearer_............. +27 | 28 
Amer Power & Ltcommon._| 56!2 457's|| Imperial Tob of G B & Irel’ ‘4 22 | 23 
PURMENOG, ocacceccee 100, 87 89 Int Cigar Mac binary .100' 77!'2) 85 
Deb 68 2016... . M&S 95 96 Johnson Tin Foil & Met.100 609 | 80 
Amer Public Util com_..100) 73 | MacAndrews & Forbes_.100 160 (|164 
7% prior preferred - 100; 88 | 91 PEE 100 100 (104 
4% partic pref.......100| 73 | 76 ||Mengel Co. -100, 47 | 49 
Associated Gas & FE 1 pt (t) WM | 52 Porto Rican-Amer Tob..100. 40 50 
Secured gold 6448'54 J&J> Y8!2/ 100 Universal Leaf Tob com_100 37 41 
Blackstone ValG&E com 50| 79 | 81 PRUNOE § occastaates 100 «90 | «93 
Carolina Pow & Lt com. 320 1330 || Young (J 8) Co___..-.-. 100 128 (132 
Cities Service Co com 199) 191 1193 || Preferred........... 100 103 |106 
year 20; *38!2! 39 } 
a a es ies int 100 82's! 82% Rubber Stocks (Clereland) 
Preferred B.......... 10) *7le| 75,,|Am Tire & Rub com_..... 4 10 
Preferred B-B 100 *76 77 Preferred... | 30 
Cities Service Bankers Shares! *20!| 20% ||Firestone Tire & Rub com 10 *11012 115 
Colorado Power common 100 $414] 35 6% preferred......-.. 100 «6988 «=(|100 
Preferred . ...100 98 Q8 7‘ preferred .100 Os 99 
Com’w'lth Pow Corp com(t)!*111 [113 (|General Tire & Rubcom. 50 7235 (245 
Preferred. ..100) 81's) 82 Preferred 100 100 
Consumers Power pref_.100) 41 94 ||\Goodyear Tire & Reom_100 27!2) 28 
Elec Bond & Share pref. M yO) 1022/1004 Goody'r T & RofCanpt100 99 OOl4 
Elec Ry Securities $)} *13 1 15 | Mason Tire & Rub com.(t) *3 Bl, 
Lehigh Power Securities_(1); 96 a9 OE SR 100 «#418 21 
Miasstssipp! Riv Pow com 100 as 0 Miller Rubber.......-.. 100 120) 
SS ae 100 70 92 Preferred win 100 103 /|104 
First mtge 5s 1951 3&5. OS 99 Mohawk Rubber. ..-.-. 100 25 
8 F ge deb 7s 1935 TAN l0e =a 74 80 
Nat Power & Lt com $)/*221 |224 Selberling Tire & Rubber (¢)| *19'2 20'2 
Preferred _ _ _. 3); *96 O8 Preferred _...1900 100 |101 
Income 7a 1972. JAS 99 |100 Swinehart Tire & R com. 100 
North States Pow com. 100 107 99 Preferred ee 100 40 
Preferred. ‘ iT 97 |100 
Nor Texas Elec Co com.100, 60 | 65 Sugar Stocks 
Preferred... Ion, 70 73 |\Caracas Sugar 5D = *3 7) 
Pacific Gas & El lst pref_100 4! 6 Cent Aguirre Sugar com. 20 *86 SS 
Power Securities com *17 20 Fajardo Sugar. .-.---100, 127 |129 
Becond preferred. _. $ *47 41 Federal Sugar Ref com..100) 45 A) 
Coll trust 68 1949___J&aD 0] O5 Preferred e _.-100 SO | vO 
Incomes June 1949__F&A 79 8% ||\Godchaux Sugar, Inc...(%) “4 | 6 
Puget Sound Pow & Lt..100 45! 53 Preferred a a 100 29 $3 
6% preferred 100 5 SH Holly tar Corp com..(t)) *34 6 
7% preferred sneentn 30 107 Pre fe te - ae 100 92 o4 
lat & ref 56%s 1949. J&D, 8 Juncos Central Sugar...100, 75 25 
Republic Ry & Light_._100 5 National Sugar Refining.100| 95 97 
Preferred. .._._. a 7 a0 New Niquero ~~ ...100 ms 95 
South Calif Edison com_100 103 |104 Santa Cecilla Sug Corp pfli 00 2 a 
8% preferred . 100 18 121 savannah Sugar com... (t) *89 91 
Btandard GAEI7™ pr pf 100 i7 9 Preferred 100 o4 06 
Tennessee Elec Power : ; 6 Sugar Estates Oriente pf.100| 95 99 
Second preferred (t 7 76 With warrants 9 100 
Western Power Corp 100 i 
Preferred 100 &S S industria! &Miscellaneous 
West Missourl Pr 7% ‘ptr " 92 94 American Hardware....100) 87 89 
Short Term Securities Babeock & Wilcox -100' 133 |135 
Anaconda Cop Min 6829343) 102% 10 Bliss (— W) Co new..... (2)| 1312) 15 
Anglio-Amer O11 7%s'25A40) 100 10 Preferred... --- 5, *50 95 
Federal Sug Ref 64°22 _MA&AN G8 99 Borden C company com..(¢) *147 (149 
Hocking Valley 5s ay MAS 10012) 1004, Preferred 100, 106 (109 
KE bs Term Ry 6 ea ‘31 J&S Celluloid C ompany - 100 44 47 
| Sy 1924 1014/1014 eraneree . 100 Q3 a7 
Lehigh Pow Sec 63°27.F&A 101 (102 | Childs mf pref 100, 113 (115 
Sloas-She'f S&I 68 "25 FAA Li's 1f2 mace ty Powder leat 100 104 (107 
U 8 Rubber 7481930. FAA 1006's 107 TES TAS 100 105'2 107!2 
Joint Stk Land Bk Bonds International Silver pref_100 107 
Chic Jt Stk L4 Bk $6..1951 102 (103 Lehigh Valley Coal Sales 50 *82 4 
Se 1952 opt 1932........ 1021, 103', Phelps Dodue Corp... -- 190 118 (122 
Se 1963 opt 1933.......-. 102'2 1034, Royal Baking Pow com 100 144 148 
53s 1951 opt 1931_....-. 1041's 1105's Preferred ___. -109 102 (104 
4%e 1952 opt 1932...... 1011,|102% Singer Mant ifacturing...100 214 217 
4s 1952 opt 1932...... 99% 100% 
4%s8 1963 opt 1933....-.- 101'2 10212 
Pac Coast of Portiand, Ore... 
5s 1954 opt 1934_...- 3&3 102 103 
* Pershare. $Nopar value. 6 Basis. d Purchaser also pays accrued divir de nd 
t Newstock. fFlatprice. | Lastsale. n Nominal. 7 Ex-dividend. y Ex-rights 
Ex-stock dividend. sSale price. r Canadian quotation 
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Transactions in bonds at Boston 






































Stock Exchange » Mar. 7 to Ma*. 13, both inclusive. 
(Friday | 
Last |Week's Range| Sales Range Since Jan, 1 
Sale of Price s | jor —— ——_—_-—_———- 
Bonds | Price. |\Low. High.) Week. ” Low. High 
APW Pulp & P ser A 78°45 100 100 ir ‘ Mar| 100 Mar 
Atl Gulf & WI A Ae 58'59}______| 6434 68%] 55,500} 63 Jan| 70% Mar 
Ch Jet Ry & U 8 Yds 58°40) _| 96% 97 15,000| 96 Feb! 974 Feb 
E MassSt RR ser A 4%s'48|__ | 70% 72 40,100) 64 Jan}; 72 Feb 
Series B 5s 1948 77 | 76% 78 16,400) 70 Jan, 78 Mar 
Series D 68 1948 88 88 200] 80% Jan 88% Feb 
Hood Rubber 7s 1936 102% 103 | 16,000) 101% Jan} 103 Jan 
K C Mem & B 4s 1934 924% 92%} 2,000) 92% Jan| 92% Jan 
Income 5s 1934 | 953% 95%! 3,000/ 953% Jan| 96 Jan 
Mass Gas 49s 1929 | 98% 98%; 11,000) 97% Feb| 98% Mar 
44s 1931 954% 954| 1,000) 944 Jan| 96'4 Jan 
Miss River Power 5s__1951 98% 9874} 14,000; 96% Jan| 98% Mar 
New England Tel 58__1932) 1004) 100% 100% 8,000 99% Jan} 101 Jan 
Swift & Co 5s 1944 98% 98% 500 97'4 Jan 99% Feb 
Western Tel & Tel 5s__1932 9954 100 | 9,000) 99% Jan i 100'6 F Feb 
Philadelphia Stock Exchange.——Record of transactions 
at Philadelphia Stock Exchange, Mar. 7 to Mar. 13, both 
inclusive, compiled from official sales lists: 
\Friday| | ‘Sales | 
Last \Week's Range| for Range Since Jan. 1 
Sale of Prices. | Week. - - ~———— 
Stocks Par.| Price. \Low High. Shares Low. High 
Abbotts Al Dairy. pref_ 100) 93 93 7 fs 93 Jan| 95 Jan 
Alliance Insurance 10} 49% 49'¢ 4944) 357; 37% Jan} 50 Mar 
Amer Elec Pow Co pref100| 97 9% 97 | 237| 96 Jan| 99 Jan 
American Gas of N J 100| 2074) 205 217%! 8,321) 135 Jan| 2174 Mar 
Amer Ship & Comm _*| 11% 11 %| 20) 11% Mar! 11% Mar 
American Stores ” 55% 55 57%4| 23,069) 45% Jan 57% Mar 
Bell Tel Co of Pa, pref 109'4 109% 224! 108 Jan| 109% Mar 
Brill (J G) Co 100) ‘| 101 102%| = 245| 100 Feb| 109 Jan 
Cambria Iron 50! | 39% 40 401;} 39% Jan} 40 Jan 
Cramp (Win) & Sons 100} | 654 54 10| 52 Feb| 55 Jan 
East ShoreG & E 8% pf.25| 25%| 25% 26 35 25 Feb 26'4 Feb 
Kisenlohr (Otto 100 36 | 35 (36 | 20} 35 Mar| 41 ~~ Feb 
Preferred 100) | 85% 85% 10) 8&5 Feb| 85% Feb 
Electric Storage Batt’ y 100) | 64% 65) 135| 621% Feb) 70‘, Feb 
Fire Association 50 267 280 214, 227 Jan| 280 Mar 
Giant Portland Cement. 50) | 19% 20 190} 174% Jan} 21 Jan 
Preferred 50) | 50 50 60| 46 Jan} 50 Mar 
Insurance Co of N A 10} 55 | 53% 55%| 1,752) 46% Feb| 70 Jan 
Warrants --| 41% 42% 2,119, 34% Feb) 44 Mar 
Receipts full paid | 54 | 52% 54 1:47] 524% Mar! 54 Mar 
Lake Superior Corp 100) 5%| 5% 5% 490} 4% Jan 7% Feb 
Lehigh Navigation 50} 89 14 | 88 91 1,683) 8&7 Feb| 100 Jan 
Lehigh Valley 50} | 77 100) 74% Jan) 81 Jan 
Lit Brothers 10} 22% 22% 23 432) 224 Feb 23% Jan 
Little Schuylkill 50| | 41% 41% 10; 40 Jan| 414% Mar 
Penn Cent Light & Power *| 63\4 635% 63% 26| 60 Jan} 644% Mar 
Pennsylvania RR 50} . . | 4634 47%| 3,723) 46% Mar, 48% Jan 
Pennsylvania Salt Mfg_.50; 7944) 79 80% 215; 79 Mar| 85% Jan 
Phila & Reading C & I, A.*|_- .| 46% 46% 200; 46% Mar) 52 Jan 
Phila Co, pref (5%) 50 | 36 36 15) 35 Jan| 36% Feb 
Preferred (cumul 6%) ~ 50) _ . 46'4 46% 15} 45% Jan, 47 Mar 
Phila Electric of Pa 25 42 41 43%) 40,389) 403 Jan} 45% Feb 
Preferred 25] 41%! 40 41%4| 1,245] 40 Jan| 45 Feb 
Phila Insulated Wire *| 49% 49 4944] 40; 49 Mar| 51% Jan 
Phila Rapid Transit 50; 50 | 49 50% | 12,094| 40 Jan} 51 Mar 
Philadelphia Traction 50 60% 63 132; 60% Mar) 63% Mar 
Phila & Western 50 lH be 16% 17 335 15% Feb I8', Jan 
Preferred 5O 37 37 | 30 $54 Jan) 37 Mar 
Railways Co General 10) &! 8 84] 213 6% Jan 84, Mar 
Reading Company 70) 76% 76%) 375 76% Mar| 82 Jan 
Seott Paper Co, pref 100 9744 O74) 73| 96 Jan| 97% Mar 
Tono-Belmont Devel l 4 | 3,200 % Jan 15-16 Feb 
Tonopah Mining | 1% 1% 220 1% Mar 2% Feb 
Union Traction 50 41% 41% 42%) 990! 39% Jan) 44 Mar 
United Gas Impt WD) 5! 92% 96%! 30,612) 86% Feb) 96% Mar 
Preferred 50 57 57 58 i, 1,040) 57 Jan| 58'4 Mar 
Warwick Iron & Steel 1O 7 7 7° 4 48] 7 Mar} 7% Jan 
West Jersey & Sea Shore_50) 39 37 39 323; 37 Mar; 40 Jan 
West Phila Passenger 50 141 141 33) 141 Mar; 141 Mar 
York Railways, pref nb 36 36% 15| 35% Feb) 36! Jan 
| | 
Bonds | 
Amer Gas & Elec 5s OO 92 8S a2 $22,600) 88 Feb 92! Jan 
Amer Gas of N J 7s 1928) 209 204 215 76.700) 136 Jan, 215 Mar 
Elec & Pe pp tretfs 48.1945 644 65 21.000; 60 Feb, 65 Mar 
General As ph ilt 6s 1944 102 105 8.000) 100 Jan| 103 Mar 
Inter-State Rys coll 18.1943 55 55 1,000; 5O% Jan) 56 Jan 
Keystone Tel Ist 5s 1935) 84 84°¢ 85%) 39,000; 82% Jan) 85% Mar 
Lehigh C & N cons 4 "54 a8 ORY 2.000; 96 Jan) 98'q Jan 
Lehigh Val Coal Ist 58 1934 100 ‘4 100% 1,000) 100'4 Jan) 100% Feb 
Peoples Pass tr ctfs 48.1943 66 66 1,000, 65 Mar; 70 Jan 
Phila Co cons 5s 1951 95 a) 2.000, 93 Jan} %6 Mar 
Philadelphia Elee 5 1960 9G 99 99%) 42,000; 99 Mar; 100 Feb 
l 5) 1966, 101 100% 101 24,600; 100% Jan, 102 Jan 
7) 1947 105 105 12,000) 103'6 Jan} 105 Feb 
4s 105 105 105 4.000) 104%, Feb! 106 Jan 
‘ 1941) 107 106% 107 21,000, 106 Jan) 107'4¢ Mar 
Reading Traction 68.1934 107 107 1,000) 107 Jan) 107 Jan 
United Rvs In t 5a_ 1026 100 100 5,000) 100 Jan) 100 Jan 
York Rall bet 5a 1951 “4 a4 a4 19.00! 92 Jan’ 944% Mar 
Baltimore Stock Exchange. fecord of transactions at 
Baltimore Stock Exchange Mar. 7 to Mar. 13, both 1in- 
elusive ymaipale i from official lists: 
Friday Sales 
Last \Week's Range for Range Since Jan. 1. 
“ile of Prtce Week _ — _ = 
Stocks Par .\Price Lou High. Shares Low. High. 
An \A le pref 190 gs 9 12; 92% Jan 9S Mar 
Ar trong Cator 8% pf 100 54 5 20; 50 Jan 7 Jan 
Arundel Corpo } XO 11 112 13 72: 83\4 Jan 118 Feb 
New stock ° 22% 22 2 2,455 21% Feb 23% Feb 
At! Coast L (Cont v1) 164 170 106, 160 Jan; 170 Mar 
Baltimore Brick 100 7 7 7 25 6 Jan 7 Feb 
Baltimore Trust Co yw, 119 117% 120 119) 111% Feb 120 Mar 
jaltimore Tube, pref. .100 58 58 25 5S Keb 70 Jan 
jartiett Oll & Gas com A_1 1.05 105 1.05 500 1.05 Mar 1.05 Mar 
Boston Sand & Gravel. 100 70 72 29) 54 Jan 75 Feb 
Central Fire Insurance. _10 353 35% 6| 34 Jan 40 Feb 
Ches & Pot Tel of Balt_100, 111 Lll% 111% 42; 110% ‘Jan! 112 Feb 
Commercial Credit ° 2344, 24% 514 23'4 Mar} 26 Jan 
Preferred 25 25 25 179} 25 Jan 25'¢ Jan 
Preferred B 25 25% 25% 26 198 25% Mal 26% Jan 
Consol Gas E L & Pow *| 34%) 34 34% 253; 32 Jan| 354 Feb 
6 preferred 100 107 107% 88| 105'4 Jan) 10744 Mar 
7°, preferred 100 110% 111 18) 109, Jam) 111 Mar 
5 preferred 100, 122 122 125 121 22 Mar 125 Mar 
Consolidation Coal 100, 60 60 60% 448' 60 Feb) 72 Jan 
Cosden & Co * 31 30% 33% 456| 30% Feb, 35% Feb 
East Roll Mill 8 pf_.100, 116 116% 116% 40 1124 Jan) 120 Jan 
Equitable Trust Co 25| 54 54 54 32; 52 Jam 54 Mar 
Fidelity & Deposit S| G4 93% 94% 207; 89 Jan| 94% Feb 
Fidelity rust 100 215% 215% 10| 215% Mar!) 215% Mar 
linance Co of Amer 25 52 52 10 50%, Jan 52 Jan 
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Prida Sales Friday Sales 
Last. Week's Range| for Range Since Jan. 1 Last |Week's Range, for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.\Shares. Low. Htgh. Stocks (Concluded) Par.| Price.|\Low. Htgh.\S8hares. Low. High. 
Houston Oil pref trectfs 100) 87 87 90 189| 8&7 Mar| 97 Jan | Swift International. -.-.-. 15; 32 32 33%| 6,815 30% Feb! 36 Jap 
Lorraine Pet Co le. shares 3% 3% 3%) 1,475) 3% Mar 4% Feb | Thompson (J R) com...25) 45 45 46% 650; 45 Jan 47 Jan 
Mfrs Finance 2d pref...25) 23%) 23% 24% 180| 23% Feb) 24 4 Feb | Union Carbide & Carbon_*| 68 68 70 11,200} 66% Jan| 73% Feb 
Maryland Casualty Co..25) 83 83 83% 154) 82% Mar! 86% Jan | United Iron Works v t c_50).--_-- 4 4% 500 3% Feb 5 Jan 
Merch & Min Tr Co__.100| 136 131 136 45\ 115 Jan| 136 Mar | United L ight & Power— | 
Monon Val Trac pref_..25| 22 21% 22 40) 20% Jan| 22% Jan Common “A"' wia....*| 47%) 46 48%) 2,255) 46 Jan} 51 Jap 
Mtge & Acceptance.___._*|____ 15 15 | 20} 13% Jan) 15 Jan Common “B”’ wia....*]...... 56% 57 1,200; 49 Jan| 60 Jan 
Mt V-W'db'y Mills vtrl00|._-_._| 12 i2 | 10, 12 Mar) 15 Jan Preferred * ca wia....9 @& 86 86% 700} 83 Jan| 86% Feb 

Preferred v tr......100)....-..| 60 60 | 31\ 60 Mar; 66 Jan Preferred “B" wia_._-*| 48 47% 49%! 1,145) 42 Jan| 49% Mar 
New Amst Cas Co ___-- 10}. . | 43% 43%! 232| 42% Jan; 45 Feb | United Paper Bd com. .100)....-- 21% 21% 100| 20} Mar, 22% Feb 
Northern Central 50 | 77% 77%) 5| 76% Jan| 77% Feb | Universal Theatre Co._..5)....-- 49 50 350| 45 Jan| 53 Jab 
Penna Water & Power_100| 130%) 130% 132% 123| 126% Jan) 133% Feb | USGypsum-._.-.-.- .-- 20) 116%) 115% 117 703) 112 Feb) 131% Jan 
Roland Park Homeland__*| ; 25% 25%} 2} 25 Jan| 25% Mar Preferred -100) 11444} 114% 114%) 125) 112 Jan; 116 Jan 
Standard Gas Equip-__100 101 101 | 8| 97% Mar) 101 Mar | UtilitiesPow& LtCo“A"*| 25 | 24% 25% 755| 24 Feb| 26 Jan 

Preferred. 100} 98% 98% 98%) 10; 98% Mar) 98% Mar | Vesta Battery Corp com_*|.. 16% 17 | 60; 16 Feb| 24 Jan 
United Ry & Electric__.50) 18 18 184 450} 17% Feb| 19% Jan | Wahl Co_.._......-.--- * 18%) 18% 20%} 1,120); 15 Jan| 23% Feb 
Wash Balt & Annap nO 8 | 8 ~ 20 6 Jan 844 Feb | Wanner Malleable Cast'gs* rail 22% 22% 40; 22 Jan| 24% Feb 

Preferred... 50 14% 14% 74| 14% Mar| 19% Jan | Ward Montg & Co sat 100) ...- 112% 112%) 70; 112% Mar} 115 Jab 
West Md Dairy, Inc, pf_50 53 53 2} 51% Jan 53% Feb QS eee 18 45% 45% 48 3.955| 45% Mar 55% Jan 

Class **A"’ Means 117 118 115) 116% Jan) 123 Jap 

Bonds | Wilson & Co pref certifs- 22 28 147; 10 Jan| 28 Mar 
Balt Traction 5s 1929 - 99% 99%! $1, 000) 99% Mar) 99% Mar | Wolff Mfg Corp--. 9! 9% 10% 255) 5% Jan| 10% Mar 
Bernheimer-Leader 78.1943) | 104% 104% | 1,000) 103% Feb| 104% Feb | Wolverine Port! Ce ment 10 12% 12 12% 525] 12 Feb| 14% Jan 
Commercial Credit 68.1934, 99%) 99 99% 5,000} 99! Feb| 99% Jan | Wrigley Jrcommon._. 49% 49% 49 A| 3.065) 46% Jan| 52% Feb 
Conso! Gas gen 448. .1954 93%| 93 y, 93 % 3.000] 92% Jan| 94% Feb Yellow Cab Mfg, Ch ‘i. 37 | 36 37%) 2.370) 32% Feb| 43 Jan 
Cons G E L&P serE 5'48'52 | 102% 102%| 3,000) 102% Jan| 102% Mar | Yellow Cab Inc (Chie). 52%| 51% 62%) 9,670, 49% Feb| 55% Jan 

Series A 68_. 1949) 105%| 105% 105%} 1,000) 104% Jan!) 106% Feb 

Series D 6448.___..1951| 110 110 «110 1,000} 109 Jan| 110 Mar Bonds — 

Consol Coal ref 44%a__1934)____-- 94% 95 12,000; 94% Jan) 98 Feb | 
Davison Sul & Phos 68 1927 99% 99%] 1.000| 98% Jan| 99% Feb | Chicago City Ry 58..1927| 83%| 83 844|$53,000} 80% Feb) 84% Mar 
Elkhorn Coal Corp 68.1925) ._- 99% 99%| 1,000) 99% Jan) 100 Jan | Chicago C&C Rys 58.1927) 62 59 624 |105,000} 54% Feb) 63 Mar 
Fairmont Coal 58__...1931)_.-- 98 if) 9,000) 98 Jan| 98% Jan | Chicago Rys 5s, ser ‘A’ '27|.._-- 68% 68% 5 .000) 65 Jan) 69% Mar 
Ga South & Fla 5a8___.1945)...._. 97% 97% 2,000; 97% Mar, 98 Jan 4s series "'B'’......1927| 44% 444% 46 5 000, 40 Jan| 46% Mar 
Knoxville Traction 66.1938)... .-. 97 97 2,000| 97 Jan| 97% Mar Adjust income 4s. __1927)....-- 23% 24 9,500! 22% Jan) 244 Mar 
Lake Roland El 5s . aan 99 99 1,000; 99 Mar; 99 Mar | Metr W Side Elev Ist 48 °38/.____- 77 77 2,000; 73% Mar) 80 Mar 
Lexington (Ky) St 58.1949). __. 93 93 1,000) = Jan) 93 Mar Extension gold 48..1938' 74 74 74 1,000: 70 Mar! 74 Mar 
Macon Dub & Sav 58.1947| 81 81 81%| 5,000) 75% —_ os Ye i eT f 

Md Electric Rys 6e.-.1931| 97%| 97  97%| 12.000, 96% Feb| 97% Mar i .—Reec sac 

ie mpom y leaene TB ) G B B Mar a Pittsburgh Stock Exchange.—Record of transac tions at 
Mon W Penn Ist ser A 6s'28|__.__. 100% 100%| 2,000! 100% Mar| 100% Mar| Pittsburgh Stock Exchange March 7 to March 13, both in- 
Orenda Smokel Cl 5s °33 98% 98%| 1,000) 984% Mar) 98% Mar lusiv . + 6 . . 

Penna Water & Pr 68. .1940| 100%! 100% 100%! 2,000) 100 Jan| 100% Feb | Ciusive, compiled from official sales lists: 
United Ry & E 48__..1949) 70% 70 70%| 14,000' 70 Feb| 70% Jan | - 

Income 48__.._._.. 1949) 51%) 565i 61%| 10,000, 51 Feb| 52% Jan \Frtday' Sales 

Fundings 68..____. 1936|)......| 71% 71%| 200! 70% Mar| 74 Jan | Last wz: Range, for Range Stnce Jan. 1. 

e Pe PRES 1927] . 99 99%) 3,000| 99 Feb) 99% Jan ' Sale | of Prices. | Week. 

Sopa 1949) _. 96% 96%) 5,000, 96 Jan} 96% Jan Stocks— Par.) Price.|Low. Htgh.| Shares. Low. | High. 

Wasi Balt & Anna 5s. 1941 | 65% 6! 5%! 8,000! 63 Janl 66% Feb $$$ -____—_ | —___ 
Am Vitrified Prod, com.50| 20 20 20% 370; 19% Jan) 23 Jab 
‘ ; Am Wind Glass Mach... 100)... __- 98 100 180| 88 Jan 100 Mar 
Chicago Stock Exchange.—-Record of transactions at Preferred_.._....._- ** < aiane | 97 98 25| 95 #Jan| 100 Feb 

. ’ ’ « : . Arkansas G ¥ 35 

Chicago Stock Exchange March 7 to March 13, both inclusive, Carnerte Lead & Zinc....5| i aM i _ HoH - San 8 Mat 
ile iol 29 |i . Consolidated Ice, com. “5o| y 2 250 1% Mar} ar 
compiled from official sales lists: Duquesne Light pref_._100|_...-- 106% 107%| 100) 105% Jan 107 Jan 
. Federated Metals......._|....-- 40 40 50! 36 Feb, 41 Jap 

Friday, Sates Fidelity Title & Trust—See| Notebe low 
Last |Week's Range) for Range Since Jan. 1. Indep Brewing, com_...50|____- 1% 2% 14% Mar) 2% Mar 
Sale | of Prices. | Week. Lone Star Gas......... 25} 39%| 39% 40 | 3,058} 32 Jan Feb 
Stockse— Par.| Price. |Low. High.|\Shares Low Hh. Nat Fireproofing, com__ 50}... _. 13% 14 210| 11% Jan 1445 Feb 
ae eT ._, , eae 50| 35 34 85 230; 31 ap . aD 
All American Radio....--5) 2744) 27% 29 3,700) 27% Mar ++ fe Feb | Ohio Fuel Corp. -_-__-- 25) 33% 334 34 3,554 32 Jan| 3435 Feb 
Amer Pub Sery, pref...100) 90 | 90 91 60; 90 = Jan Jan | Ohio Fuel Of)... _--_- 1}......| 15% 16 548| 13% Feb) 16% Mar 
a Co“A".....-.. 22)4| 224 234) 24,505) 224 Mar 24 Feb | Oklahoma Natural Gas_-25| 29}4| 29% 30% 605} 26 Jan| 31% Feb 
a ae 14 14 «14 | 3,030) 14 Feb) 15 Feb pittsburgh Brew,com.._50|......| 2 2%] 206, 2 Feb) 2% Jas 
pvr a Co (Del), pf.100| 93 93 94 550; 91% Feb) 96% Feb Preferred......____. | Sane 6% 6% 50 6% Jan 7% Feb 
Armour & Co, pref....100| 89 89 091 2,305} 86 Jan) 94 Feb! pittsburgh Coal. preft._100\...... 95 6% 80| 95 Mar 99 Jap 
Armour Leather... -__.. 15)... -.. 4 = 4%) | 379) 3% Jan) 5% Jan] Pittsh & Mt Shasta Cop. . 1 Singita Ze 7c| 1,000} 6c Jan) 9¢ Feb 
Balaban & Katz v t ¢_..25 53 52% 53 1,165 50% Feb 55% Mar Pittsburgh Oll & Gas____5|_.___- 8 8 300 7 Jan 8 Feb 

Preferred. -..-...-- 100} 9034) 9834 9945 60} 95 Jan) 100 Jan | pittsburgh Plate Glass_100|..__-- 289 290 373| 257 Jan 295 Feb 
Beaver Board v tc “B" .- 6 54 6 315) 5 Feb) 7 Jan | Salt Creek Con Oil... .-- ---10) 8%4| 8 8%] 5,063, 7% Feb) 9 Feb 

Preferred certificates. 100). --- - - 35 8636 % 170) 31 Feb) 3934 Jan | gan Toy Mining_. i al aeatd 2 5e 6c| 3,000; 4c Feb| 8c Feb 
Bendix Corporation. __. 10 begene 28% 30% 1,625 28 % Mar 36 Jan Stand Pl Glass pref... mee 74 74 50) 74 Feb! 79 Fed 
Borg & Beck...........- 264) 26% 27 | 1,000) 25% Feb) 284 Feb! stand Sani Mfg com. rh 112%4| 112 114%| 1,044) 102 Feb) 136 = Jan 
Bunte Bros....._._...- io ewenen 1344 14 150} 114 Jan) 14 Jan Preferred—See Note belo|w 
Case (J I)--............ *}------ M% ba 45 % Mar % Mar! union Storage..__.....25|_.---- 38 38 32) 36 Jan| 38 Mar 
Central ll] Pub Serv, pf_.*| 90 89 90 393} 84 Jan} 90 ee ee 25}. 17%) 17 17% 625| 17 Jan| 20 Jap 
GuneOaDeany oe ch com. 91 “ 90% 91 ¥ ph sal yo Fie he West’house Air Brake. . 50). --- 105 106 160| 103% Feb| 113 Jan 

es eee 7 7%| 1,210 4 aoe 9% Jan West Penn Rys, pref...100)-.-.-.--- 94 4 10} 92 Feb) 95 Feb 
Chicago Fuse Mfg Co__._.*| 30 29% 30 100; 29 Jan| 32% Jan Bonds— | 
—— ave see Sl Galescons 2 2 100 1 _ 2 Mar 

rtctf Series 4_.......|.-...- M 250 % Jan ¢ Jan 5 5 
Commonwealth Edison 100| 13754] 137) 138 $08] 12654 Jan] 190 Jan | ree Drewes Ge...-2065)-.----] 28 2e [erp eee) te deni 90% = 
Continental Motore...--*)..--_. 9 4 1,475) 84 Jan) 1036 Jan! pitts McK & Con S@..1931|..._-- 96 97 3.000; 96 Mar 97 Jap 
Crane Co common. .... . 25) "66""| 63% 66 415| 62 Feb) 79 Jan | United Traction 58. --1997|----.. 51 61 | 1.000} 51 Mar 51 Mar 

Preferred... ----.... 100}. - 115% 116 167/115 Jan) 118 = Feb | West Penn Tr 58..._.1960'._____ 88 88 | 2.500! 87 Feb! 88 Feb 
Cudahy Packing com_.100} 106%| 106 107 1,350; 79 Jan} 108% Feb - 
ee ee ie os 4 a 1,450 2% Feb 7% Jan Note.—Soid last week and not reported: 15 Fidelity Title & Trust Co. at 400 
Deere FO BIER. occas 100)... .. 30! 83 Jan| 92 Feb 
Diamond Match _____. too) 117 "| 117 117 | 195] 115% Feb 120 Feb SP SRS EMERY SEND. FOE. SSE. 

La Bar es * © * , « € r ° . 
Evang & Co Ine Oa a7 Hs oT ‘ean ibs, — hs = St. Louis Stock Exchange.—Record of transactions at 
r Corp (The) com... -- 8434) 33% 3534) 48,700} 33% Mar, 35% Mar| § is S exch: in- 
8 = 4 petepmmasge Tapa 104.” 10832] ise 108°” saerl loote paar | e- Louis Stock Exchange March 7 to March 13, both in 
Foote Bros (GM) Co... _. _, RE 15% 16 205} 15 Jan| 16% Mar | clusive, compiled from official sales lists: 
Gill Mfg Co............ _ 5% 5% 25 4 Jan 6 Feb 
Godchaux Sugar com._.__*|_____. 5 6 125) 3 Jan} 6 #£=Mar Friday, Sales 
Gossard (H W) com.....*| 29%} 29% 30%) 1,430, 26% Jan) 30 Mar Last |Week's Range\| for Range Since Jan. 1. 
Great Lakes D & D____100! 117 113% 119% 1,280| 94% Jan) 126 Mar Sale of Prices. Week. 
Hupp Motor....__..... O| 14%) 14% 15%! 4,700!) 14% Mar, 19% Jan Stocks—- Par.| Price. |\Low Hitgh.\ Shares. Low. High. 
Hurley Machine Co... ._ - *| 48 47% 49%) 2,840) 47 Feb| 56 Jan 
Illinois Brick..._____. 100} ...... 122 122 25| 116% Jan| 129% Jan | Boatmen’s Bank.__... 100) 145 145 145% 54) 143 Feb) 147 Jan 
Illinois Nor Util pref_.100)..._.. 91 v2 61| 85 Jan} 92 Mar | First National Bank__.100) 209 208 209% 48) 205 Feb) 210 Fed 
tic Tool...*| 57%) 57% 63% 280| 57% Mar) 70 Jan | Nat'l Bank of Comm'ce 100} 147%| 147% 148% 31| 143% Jan) 150% Feb 
Internat Lamp Corp... .25 % “x 1 1,810 % Mar 3 Jan | State National Bank__.100) 179 179 179 25| 179 Mar) 179 Mar 
Kellogg Switchboard._..25) 41 40 41% 535) 40 Jan| 48 Jan | Miss Valley Trust._._- | ja 275 275 5) 242 Feb! 275 Mar 
Kentucky Hydro-E} Co.100}_ ___ _. 90% 90% 10} 85% Jan| 9244 Feb | United Rys, pref. --_--- 100). ...-- 6 6 10; 4% Jan) 7% Feb 
Kraft Cheese ___..____. 25 60 65 14,275} 35% Jan) 65  ##Mar | Amer Credit Indem .. ..25 cached 50 50 10; 36% Jan) 60 Feb 
Libby, McN & L, new..10) 7% 7% 8 1,550} 7% Feb) 9 Jan | Best Clymer Co_______-. 45 44% 45% 120) 42% Feb) 46 Jan 
Lyon & Healy, Inc, pf_.100)____.- 100 =6100 150; 100 Feb) 105% Feb | Brown Shoe, pref_-__-- ido senese 99% 100% 45, 98% Jan) 100% Mar 
McCord Rad Mtg Co“A"*| 40 39 40 1,010} 39 Mar; 42 Feb Certain-teed Prod Ist pf100| 94%) 94 94% 28; 87 Jan| 94% Mar 
McQuay-Norrie Mfg.____ _ 4% 14% 210} 14% Feb!) 17% Jan | Chicago Ry Equip, pf...25)....-- 27 27 25| 26 Jan; 27 Mar 
Middle West Util,com...*| 97 91% 98 5,695; 82% Feb!) 98 Mar | Ely & Walker D G com.25/__._-- 24 24 5} 22% Jan) 25 Feb 
is ts ite oe sich 100) 96 04% 97 950} 914% Jan| 97% Mar | Fulton Iron Wks, com_..*|......| 40 40 180, 37% Jan; 43 Jab 
Prior lien preferred. _100| 102%}| 101 3 103 1,655) 98 Jan} 103 Jan | Hamilton-Brown Shoe-.25)..-..-- 47 47 40| 44% Jan) 49% Jan 
Midland Steel Products_.*| 39 1,795} 32% Jan) 42 Mar | Hydraul Pr Br’k com. es as 7k 7% 10 6 Jan 8% Jan 
Prior preferred..______. 100 99% 100 70| 99 #=Mar| 100 Mar ne. ee 100; 90 89 = 8 344 81 Jan) 95 Jap 
Morgan Lithograph __.__. 44%) 44% 45% 1,129, 44% Mar| 47 Feb | Internat’l Shoe com... -. *| 117 117 +118 435) 115 Feb. 118% Feb 
Nat Carbon, pref, new.100) 122 122 122 120 Feb! 124 Jan PD cat enasaus Sr 119% 120% 77| 119% Mar| 120% Mar 
National Leather. .____. 10 5% 5% 5%) 2,571 4% Jan 6% Jan | Mo Portland Cement...25) 43 42% 43% 101; 41% Feb| 48 Feb 
North American Car Co__*/|___._- 27 27 50| 26% Mar| 29 Jan | Nat'l Candy, common. 100) er 98% 99% 290, 97 Mar) 117 Jap 
Oklahoma Gas & E}, pf_100)____ _- 95 95 100| 95 Mar! 95 Mar lat preferred______..100)....-.. 107 107 10) 107 Mar| 117 Mar 
Omnibus, pref “A’'wi.100) 93%%| 93% 93% 25| 90 Jan| 95% Feb | S'western Bell Tel, pfd.100)------ 108% 109%) 28 107% Jan 108% Mar 
ee trust ctfe,wia.*| 164%) 16% 17 4,295, 15% Feb| 17% Mar | Wagner Elec, common. 36%| 34% 39 811; 26% Jan| 3 Feb 
Philipsborn's, Inc, tr ctf. “% Ms 1 8,000 4% Jan 1% Jan TT essaneenas 100]...... 86 86% 110' 83% Feb; 91 Feb 
Preferred........... i00 eee 28% 28% 315| 28% Jan| 34 Jan | Boyd-Welsh Shoe, com. “a inten St 43% 43% 15) 4245 Feb) 50% Jan 
Pick (Albert) & Co____-. 10} 214%) 21% 22 1,040} 21% Jan| 23% Jan | Johansen Shoe, common. 42 41 42 200, 40 Mar 51% Jap 
Pines Winterfront A". _.5)...._- 5 68 800; 64 Jan| 74 Jan | Pedigo Weber Shoe... .-.- ence’ 45 45 5, 40 Mar| 45% Jap 
Pub Serv of N Ill, com__.*}._.__. 114% 114% 52| 10744 Jan) 116 Feb | Securities Inv common. ..* beebee 43 44 60 41 Feb| 44% Jan 
Pub Serv of N Ill, com.100) 115 115 «1115 225) 108 Jan| 115% Feb | F Medart common. ----- _. | 32 32 155| 30% Mar Fed 
sgiheonests -....| 94% 94%] 430) 92 Jan| 94% Mar | HuttigS&DCocom...-*| 34 | 31% 34 820, 31% Mar 
bonceed 107 105% 107 104} 104% Jan| 107 Mar Preferred ............*|--..--| 100% 101 140| 100% Mar 
ST coveioceduce ; . Alton Gran & 8t L Tr 58°44... _..) 2.000| 64 
Ryan Car Co ( he) - -..25) poeses 30% 31 665) 21 Mar| 33 Jan | E St L & Sub Co 58__.1932)_____- 85 85 8,000; 85 Mar 86 Feb 
Standard Gas on 46%) 44% 46% 930} 40% Jan| 47 # £4Mar | StL & Sub Ry gen 5e. 1923) — | 82 82 17,000, 82 Mar 8&4 Jab 

Preferred............ 52%) 52% 53 339) 50 Jan| 53% Feb | United Rys 4s_-._-.-.- | 70 | 70 70 17,000| 70 Mar 74 Jan 
Btewart-Warner Sp com_.*| 64%] 63% 6934| 32,700] 63% Mar| 77% Jan | United Rys C D 6s__._.- 684 68% 70" 26.000 68} Mar’ 73% Jan 
Swift & Co.........-.- 100} 113%; 113 116%! 3,320) 113 Mar! 120% Feb ® No par value 
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New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Mar. 7 to 
Mar. 13, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


























Friday! Sales 
Week Ended March 13. Last |Week's Range| fer Range Since Jan. 1. 
Sale of Prices Week. |— —_—— 
Stocks— Par.| Price nero High |Shares.| Low. | High 
Indus. & Miscellaneous | 
Adirondack P & L com.100)__---_- 36 36% 600; 33 Feb; 40344 Mar 
7% preferred......- ae 100% 101 80} 99 Jan) 101 Mar 
Allied Packers, com. --- - ., es 9% 9% 300} 8 Jan) 10 Feb 
Prior preferred ___--- 100; 61 61 62 300) 57 Jan| 67 Jan 
Amalgam Leather, com..*}......| 10% 10% 100; 10 Jan} 10% Jan 
aa 100; 42 42 44 300; 42 Jan; 44 Mar 
Amer Car & Fdy, new, wi-| 111%} 110 113%} 1,900) 98% Jan) 1144 Mar 
Amer Gas & Electric 
TS cenenbnensig *| 72 70% 73%) 3.180| 68% Feb| 82% Jan 
Amer Hawaiian S88---.-- 10; 10%} 10% 10%] 1,000 9% Feb! 13% Feb 
Amer Lt & Trac, com..100) 147 146% 147 4 950| 137 Jan; 153 Feb 
Preferred. -...-....-.-- BM esasss 95 95% 200) 94 Jap| 96 Jan 
EEE ee 22 22 2} 16 Jan}; 40 Feb 
Amer Pow & Lt com new.*| 56 53 58%| 22,900} 48% Feb| 67% Jao 
. _, Pee 100! 88 87% 89 530) 87 Jan| 89 Jap 
Amer Road Machinery._..|..__-.- 4 s 800 2 Feb 8 Mar 
American Stores -.......*|...-..- 56% 56% 200; 46% Jan| 56% Mar 
Am Superpow Corp, Cl ize 30 28% 30 2,300; 28% Mar! 36 Jan 
SHED Misgacksdcconces *| 29%) 28% 30%] 3,300) 28% Mar| 36% Jan 
Prior preferred... -_.- Se 25% 25% 100} 24% Feb| 26 Feb 
American Thread pref...5 4 Bitig 4 700 3% Jap 4% Feb 
Apco Mfg class A __...- ae 25 26% 980| 24% Jap| 26% Mar 
Appalachian Pow, com.100}_____. 76% 78% 350| 73 Feb; 83 Jan 
Arizona Power com.--.100)_____. 21% 22% 300| 17% Jan| 24% Feb 
Armour & Co oy A comA25 z22%| 722% 23%] 8,700) 72244 Mar| 24 Feb 
Common, class B.-.-- 25| 14 14 14 2,600; 14 Feb| 15 Feb 
a eee 100; 790%) 790% 90% 90) 87 Jan} 94% Feb 
Armour Leather, com...15}___.- 4% 4% 100 4% Mar 5% Feb 
Artioom Corp, com...-.-.. *i_..-..| 42% 42% 200} 42% Mar, 53% Mar 
. ae eee 100% 101 500; 100 Mar) 101% Mar 
Assoc G & E Class A....* 27 26% 27%| 5,800) 26 Jan| 27% Mar 
Atlantic Fruit & Sug....* 1% 1% 41\| 3,400) 80c Jan 1% Mar 
Atlas Portland Cement.-_-.-.| 138 136 140 100} 136 Mar! 140 Mar 
New when issued... -.-..- 46%; 46% “as 400| 46% Mar| 47% Mar 
Boissonnault (G) Co..... ° 1% ix 3,600} 1% Jan 3% Feb 
Borden Co common.-.--.100) 148 148 152% 1,600) 133 Jan| 1544 Mar 
Preferred... -.-.-.-..- ae 108 108 30; 106 Jan} i08 Mar 
Botany Cons MilisClA 50' 45%) 45% 46% 900| 45% Feb| 48% Jan 
Brit-Am Tob ord bear..£1| 28 27% 28 2,800; 25% Jan| 28 #=Mar 
Ordinary ed ...£1 7%| 27% 27% 700| 21% Feb| 27% Mar 
Brooklyn Borough Gas...*| 74 66% 74 250) 54 Feb| 74 Mar 
Brooklyn City RR-...-. 10 8% 8% 8 2,500 8 Jap 9% Feb 
Bucyrus Co, com... _-. RR 139 144 375) 121 Jan| 144 Mar 
Burroughs Add M pfd.100/_____- 104% 104% 120} 103 Jan| 105% Jan 
Campbell Soup, pref. ..100)_____. 110 «110 40} 110 Mar) 111 Jan 
Car Ltg & Power, com..25 4% 4% 4%) 26,200 1% Jan 4% Mar 
Peers. ... .ccccccee ae 8 4 100 7% Mar 8 Mar 
Cent Aguirre Sugar....20) 87 87 87 100} 87 Mar| 87 #=Mar 
Centrifugal] Cast Iron Pipe® 17 17 18%} 6.200; 17 Mar| 27% Jan 
Chapin-Sacks Ine ...... 19%| 19 20%! 9,100; 16% Jan} 21% Mar 
Chatterton & Son...... io 16%| 13% 16%] 1,650) 12 Feb| 16% Mar 
Checker Cab Mfg cl A...*| 19%) 19% 20% 700| 19% Feb) 24% Jan 
Chic Nipple Mfg, Cl B..50 satchel 14% 14% 100} 1 Jan| 16% Jan 
Childs Co new stock.....*|..___. 52% 55 10,900} 40% Jan) 255% Feb 
Cities Service, pp 7191 188 201%] 3,770) 176% Jan| 212 Feb 
New when issued. .... 20; 38%| 37 40 4,900| 37% Mar| 43 Feb 
Preferred. .......... 100} z82 z81% 82%} 1,100) 80% Jan| 82% Feb 
Preferred B.._.....-.- eae 7% 7 500 7% Jan 7% Feb 
Bankers’ shares... -.... *| 219 18% 20 4,400} 17% Jan| 21% Feb 
Cleve Automobile, com..*)._.___ 21 21 100} 19% Feb) 2134 Mar 
Pi Cicctrceneqesteoxonce 91 91 1 89 Feb| 95 Feb 
Colombian Syndicate. 1% 1% =1%)| 49,500) 60c¢ Jan 2% Feb 
Com’w'th-Edison Co. --100 hana 1 136 10) 133 Jap Mar 
Com'wealth Pow Corp...*| 112 110% 112% 108% Feb| 126% Jan 
soem a 100; 81 81 81% 675| 79% Jan Jan 
L emmemtini et 30%) 29 30% 200| 25% Feb| 650 Jan 
Cons Gas, Gan L&P Balt new*) 734%) 33% 34%!) 7,000) 31% Jan| 35% Feb 
Continental Baking, *) 121%) 115% 123%] 4,000) 108 Jan| 125 Mar 
Common B........... 26% 6 254%/| 52,900) 21% Jan) 29% Mar 
preferred __..... 100} 96%) 96 99 4,400| 91% Jan) 99 Mar 
Continental Tobacco....*|..___ 21% 21% 700| 21% Mar| 26% Jan 
Cuba Company... -..-...- *| 38%] 35% 39%] 2,200! 36% Feb) 40% Mar 
Cuban Tobacco v t c..-.- 12 15 600} 6% Jan| 15 Mar 
Cudahy Packing-..-.-.-- RE 104 106 200} 80 Jan| 108% Feb 
ero&M, com ...*%)..._.. 14% 15%) 1,500) 13 Feb| 17% Mar 
incr bonenee 55 55 61 400; 55 Mar) 66 Feb 
Curtiss Aer Asseta Corp ctfs|_.....| 18% 18% 100} 18% Mar| 18% Mar 
Forest to Corp...*| 23%| 22 26 15,800 Ma:| 34 Feb 
Del Lack & West Coal..50) 129 128% 130 525| 120% Jan; 130 Feb 
cca *| 17%) 16% 17% 400} 16% Jan) 20% Jan 
nder& Rad new*’ 17%) 16 19%| 49,500} 14% Mar) 35 Jan 
Dunbil] International....*| 23%) 28% 29% 900; 28% Mar) 31 Jan 
Duplex Cond & Rad vtc.*|_...__. 100 Mar! 17 Jan 
Du Pont Motors, Ine...- 90¢ 90° 95c 300 90c Feb 1% Jan 
Durant Motors, Inc... .. *| 19%) 16 21 40,900} 15 Feb| 21 Jen 
Dus & Co, Inc, Class A..* 25% 30%) 7,800) 24 Mar, 33 Feb 
East Penn Electric Co_..*|.____- 65 65% 10; 60 Jan| 67 Jan 
Elec Bond & Share,pref 100) 103%| 103 104 530) 102 Jan| 104 Mar 
Elec Bond & Share Sec Cor| 60%| 56% 63%| 67,800) 56% Feb| 91% Jan 
Eiec Invest without war'ts®| 44 42 44%| 6,200 Jan| 48% Jan 
Easex Foundry wi_.___._- 39%| 37% 39%] 1,100| 37% Mar; 39% Mar 
Federated Metals Corp..*|.____. 37% 40%)! 2,600 Jan; 42 Feb 
Film Inspection Machine.*|____- 8% 98% 800 6% Jan) 11% Jap 
Firestone T & Rub7% pfd| 96%) 96% %6% 10| 96% Mar| 97% Feb 
Ford Motor Co of Can. 100 517 517 523 130} 491 Jan| 524 Feb 
peo” 11 il 13%} 18,200 9% Mar; 33% Jan 
Fresbman (Chas) Co..... 12 12 17%} 11,000; 12 Mar; 28 Jan 
piekennanes 6 6 6% 600 6 Mar, 17% Jan 
General Gas & Elec, com.*}____.. 76 76 20| 75 Feb} 81 Jan 
Cenv preferred___. *| 78u%i 78u% 78% 10} 78% Mar! 80 Jan 
Gen’) Outloor Adver's I Ine 
Common v tc wi_...*/_...-- 22 22%; 1,540) 22 Feb| 24% Feb 
Class A w i.......-.-- * 46%| 46% 46%) 3,200) 46% Feb| 46 Feb 
Georgia L, P & Ry.com.100)__-.-_-- 55% 68% 300; 31% Jan| 68% Mar 
Gillette Safety Razor....*| 63%) 63% 64%) 5.100) 57% Jan) 67% Feb 
Glen Alden Coa]. .....-.. *| 132%) 130% 138 3.000) 117 Feb| 138 Mar 
Goodyear Tire & R,com100| 27%) 27% 35 53.300, 24% Jan) 35% Mar 
Inc....*| 16%} 16% 17 3,600} 15% Feb) 17% Jan 
Grimes (D) Ra & Cam Rec*|} 12%) 12% 14% 700| 12 Mar) 19% Jan 
Hall Switch & Big, com.100) - - - - - . 4% 4% 100 3% Jan 5% Feb 
ppiness Candy 8t cl A.* 6% 6% 7k) _1,700 6% Jan 7% Jan 
ne Corp........- e| 22%! 22 31%| 30,800; 22 Mar) 61% Jan 
Heyden Chemical... .... ° 1% 1% LK 500 1% Mar 3 Jan 
Horn & Hardart._._..... 58 58 58 100} 58 ##Mar| 68 
Imperial Tob of Gt B & I./...--- 22% 22% 100} 21 Jan| 22% Feb 
Imperial Tobacco of Can.) ---- -- 6% 6% 100 6% Mar 6% Mar 
Intercontinental Rubb_100 5% 5% 6% 500 % Jan 6 Jan 
Inter Match non-vot of - -- 41%| 41% 41%| 3,300) 37% Jan) 43 Jen 
= Utilities, Clase B.* iedece 10% 10% 100 Feb; 17 Jan 
Radio Corp. .- 4 3% «C4 500 3% Mar) 14 Jan 
gence (Jos W) Radio Mfg.* 3 3 3%i 1,100 3 Mar 4 Jan 











Ne par value 








Industrial and 
Miscellaneous Stocks 
(Concluded). Par. 


Week's Range 
Prices 


Low. High. 





Keiner-Williams Stmpg..* é 
Kelvinator Corp .......- 
Keystone Solether- ----- io 
Landover Holding Corp A 1 
Lehigh Power Securities. .* 
Lehigh Valley Coal Sales 50 
Leh Vall Coal ctfs new ._. 
Libby McNeil & Libby_.10 
Liberty Radio Ch Stores__* 
Marconi Wirel Tel of Can_- 
Marcon! Wirel Tel of Lond 
Mengel Co........... 100 
Mesabi [ron Co ¢ 
Middle West Utilities com* 
Prior lien stock __.... 100 
kt ee ° 
Miss River Pow, pref_.100 
Moore Drop Forging cl A.* 
Motion Picture Corp. ._--- 
Motor Products, prof, new - 
Motor Wheel Corp new. __* 


Music Master Corp __-.- ® 
Nat Distillers Producers. _* 
National Leather. ---- -- 10 


Nat Power & Light, com.* 
Pi ctonasne aces 
National Tea.......-..-- 
New Mex & Ariz re aa 
N Y Telep 6% % pref..100 
Nickel Plate com, new, wi. 
Preferred, new, w i_..-.. 
No State Pr Corp com.100 
Preterred... .cencsce- 100 
Nor States Pow Del war'nts 
Omnibus Corp v tc...-.-.- ° 
Series A preferred. -_.100 
Oppenheim, Collins & Co.* 
Paige- Detroit Mot Car. _10 
Pathe Exchange Ine cl A.* 
Portland Electric_.......-. 
Power Corp of N Y, com.* 
Pratt & Lambert. Inc....* 
Pro-phy-lac-tic Br, com..* 
Pyrene Manufacturing -.10 
Reid Ice Cream Corp com * 
..  . 
Rem NolselessTypew,Cl A- 


5 
Rosenb’m Grain Corp, pf50 


Rova Radio Corp tr ctfa * 


Safety Car Htg & Ltg_- 100 


Seagrave Corp, com....-. 
Shattuck (Frank G) com.* 
Singer Manufacturing - . 100 


Sou Calif Edison aensorgae 
7% pref, Series A__..100 


Southern Coal & Iron....5 


S’eastern Pr & Lt com..* 
Southw Bell Tel 7% pf_100 
Spear & Co when issued. . 


Standard Motor Constr 10 
Stand Publishing Cl A..25 


Stutz Motor Car......-.- 


Second preferred - - .-.-- 
Thermiodyne Radio. -..- ° 
Thompson (RE) Radio vtc* 


Timken-Detroit Axle...10 


Tob Prod Export Corp...* 
Todd Shipyards Corp_-...* 
Tower Mfg Corp. ...---- 5 
Tulip Cup Corp, com....* 
Union Carbide & Carbon.* 
United G& E com new. .10 
United Lt & Pow com A * 
United Profit Sharing... -.1 
United Bhoe Mach, com.25 
U B Lt & Ht Corp, <—=.5 


U B Stores Corp, Class A.* 
Universa) Pictures _...-.-.- 
Utilities Pr & Lt cl A... 
Victor Talking Machinei00 
Ware Radio Corp 
Warner Bros Pictures. ...* 
Cl A when, as & if iss.10 
Warren Bros, com....-.-- 50 
Western Pr Corp, com. Fre 
White Rock Min Spgs com* 
Vot tr ctfs for com stock* 
Wickwire-Spencer 8t com .5 
Yellow Taxi Corp N Y...° 


Former Standard Oil! 
Subsidiaries 


Anglo-American o8....& 
Borne Scrymser Co... .100 
Buckeye Pipe Line-.--.- ww 
Chesebrough Mfg, new. .25 
Chesebrough Mfg pref.100 
Continental Ol] v te wi. 

Crescent Pipe Line.....25 


Cumberland Pipe wae 100 


Ohio Oi)........------ 25 
Penn Mex Fuel_-..-..-- 25) - - 
Prairie Oil & Gas new._.25 
Prairie Pipe Line... --- 100 
Solar Refining --....-- 00 
South Penn Oil... ....- 100 


Standard Oil of N ---25 
Stand Oil (Ohio) com..100 
MPneéascesess 
Swan & Finch......... 100 
Vacuum Oil..........- 





23 23 
24% 26% 
70ce 95¢ 
9% 12% 
94 9S 
81% 84% 
39% 43% 
8 8 
8% 9 
LTitie L's 
8% 8% 
43 51% 
3% 3% 
92 98% 
101% 102}4 
24 24 
90 90 
66 66 
17% 17% 
50% 50% 
16 17% 
12% 13% 
31 33% 


5% 
207 225 
96 97 
236 240 


8% 

103% 103% 
104% 104% 
5e 60 

57 69% 
109 109 
27% hs; 


26 26% 

7 7H 
113° 116 

32 33% 
56 


75 75% 
12 12% 


21% 21% 
214 218 
65 68 
56 57% 
110 110 


% 

121 122% 
225 232 
176 =186 
84% 86 
71 73 
62 67 

364% 40% 

116% 118% 
253 «261 


23 24% 





89% 93% 
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Friday Sales 
Last Week's Range, for Range since Jan. 1. 
Other Ol] Stocks. Sale | of Prices. Week. 
_Par Price. Low. Htgh. Shares Low. Htgh 
Amer Marac aibo Co 3 3% 900 24% Jan 4 Feb 
Arkansas Nat. Gas 10 r6 rf 6% 1,200 5% Jan 8% Feb 
Atiantic Lobos Oil com ° 2 3 $00 2% Jan 4 Jan 
Carib Syndicate 3 3 1,400) 3% Feb 4% Feb 
Creole Syndicate : 12 11% 1 42.600 Su Jan 13% Mar 
Derby Oll & Refg com ° f r 1,200) 4% Jan 7 Feb 
Engineers Petroleum 1 4¢ 4c 5 000 4c Jan ge Jan 
Euclid Ol! Co v6e he O6e 100 87¢ Jan 97¢ Jan 
Federal Oll ‘ 5 1 se 20 2,000; 18¢ Mar) 25c Feb 
Gibson Oil Corp. awe l 2 2 3 13,900 1% Jan 3% Feb 
Glenro k If 25e 256 2,000; 20¢ Jan; 27 Feb 
Gulf OUC orp of Pa 25 65 65 67% 5,800; 65 Mar! 71 Feb 
Internationa] Petroleum_.*, 25% 25% 26 39,400} 23 Jan| 28% Feb 
Kay County Gas 1% 1% 100 1% Mar 1% Mar 
Kirby Petroleum = 3% 3% 3% 4,100 2% Jan 5% Jap 
Lago Petroleum Corp ° 5% 54% 5%|131,.500 5 Feb 6% Jan 
Lance Creek Royalties 1 2 2c | 6,000 le Jan 3c Feb 
Latin American Oil - 4 3 4c | 48,000 2c Jan 4c Jan 
Livingston Petroleum bg BOE 7 6 Be 1,300| 75e Jan 1% Feb 
Margay i! Corp ° 1Ki Mle 1\ 1,300) 50¢ Jan} 1% =Mar 
Marine Oll l 1 s 100 1 Mar 3 Feb 
Marland Oil] of Mexico. __1 3% 3%} 100 1% Jan 4% Feb 
Mexican Eagle 45 | 4} 4% 100 3% Jan 4% Mar 
Mexican Panuco Oil 10| 65¢ | 65c 79¢ 900| Gle Jan) I%. Feb 
Mountain & Gulf Ol ] 1% 1% 1%! 20.800 1% Jan 2 Mar 
Mountain Producers 10; 21%!) 20% 21%) 30,100| 18% Jan} 21% Mar 
Nat Fuel & Gas bd 118 120 160) 106 Jan| 122 Mar 
New Bradford Ot 5 5Y 4% 5%) 10,700 3% Jan 5% Mar 
New York Oil. . .25 9} 9% 500 84% Feb!) 10 Mar 
Noble (C F) Oll & G com.1 12e 12e | 9,000] 10¢ Jan| 13c Feb 
Ohie Fuel Corp -. -. 25 32% 33%) 400| 31% Jan! 34% Feb 
Ohio Fuel Oil 1 6 «615 | 100} 12 Jan} 20 Feb 
Peer Oil Corp ° ee ] 1%! 3,300 1 Feb 1% Feb 
Pennock Oll Corp | 22% 22% 24 1900; 17% Jan) 25 Jan 
Pittsburgh Oil & Gas } 7% R | 600 7% Mar 8% Feb 
Red Bank Oil .-25) 19 18% 22%) 900| 18% Mar) 32% Jan 
Royal Can Oil Byndicate.*| 7%) 7 7%| 15.100; 6% Jan| 7% Jan 
Ryan Consol Petroleum __* 6 6% iF) 61.600 3% Jan 9% Mar 
Salt Creek Consol Oll 10) KRY 5 qi, 9,700 6% Jan 8% Mar 
Balt Creek Producers 27 25% 27%! 19,500 24 Jan| 27 + Mar 
Tidal Osage Oil voting otk ° ° 11 11 | 400 Gv Feb 15% Feb 
Non-voting stock 9% 10 200 8% Jan) 10% Feb 
United Cent Oil Corp... on” 5 h 5 | 400 2% Jan 5% Feb 
Venezuelan Petroleum | 4% 4 4% 9,200 3% Jan 4% Mar 
Western States Oil & Gas_l l5e lve 5.000 14¢ Jan| 20c¢ Feb 
Willcox Ol] & Gas. oa 6% 6% 6% 7.400 5% Jan 7 Jan 
Woodley Petroleum Co__* 5% 5% 6% 1,500 5 Jan 7 Mar 
“Y”" Oll & Gas... well 6« 7c | 30,000 5e Jan 7c Feb 
| | 
Mining Stocks— } 
Alvarado Min & Mill_ . .20) | 1% &w1% 100 l Jan 2% Mar 
Arizona Globe Copper. -1} 27c | 24e 29e | 61,000 7c Jan} 36c¢ Feb 
Black Hawk Consol 1 7c 7e 1,000 7c Mar! 7e Mar 
Butte & Western. a, l5e l5e 1,000 lic Feb 19¢ Feb 
Calumet & Jerome C op ¢ So.| 25c | 15e 25e 11,000 l5ec Mar) 25e Jan 
Canario Copper._....-.- 10 4 | 3% 4 10,000 3% Feb 4% Jan 
Cash Boy Consol 1| | 3c Ze | 1,000 3c =Mar| 5e Feb 
Chief Consol Mining 1) 3%) 3% 3% 400 3% Mar 316 Feb 
Chino Extension =— -| 57c | 50c 57e¢ 2,900) 40¢ Jan! 57c Mar 
Consol Copper Mines 1} 36) 3%e 3%] 3,700 3% Jan 4 Feb 
Cortez Silver Mines 1) 15e | lde l5e | 2,000 10¢ Jan 25¢ Feb 
Cresson Cons Gold M&M. 1 | 3146 3%! 2,.000i| 3% Jan| 4 ~~ # Feb 
Diamond BI Butte Reorg.1) 6c | 5e 6e | 26.000 5e Jan) Ke Jan 
Divide Extension 1) | 2c 2e | 5,000 2c Mar! 4c Jan 
Dolores Esperanza Corp. 2) | 65¢ 75c | 1,100) 35¢ Jan| 75e Feb 
East Butte | | 4) 4's 100 4% Mar 4% Mar 
El Paso Consolidated | 4c 4c 1,000 4c Mar 4c Mar 
Emma Silver_-_- 1} 4c 4c 17.000 3e Jan 6c Feb 
Engineer Gold Mines,Ltdl5 33 32 35% 3.500 14% Jan!) 42% Feb 
Eureka Croesus ; 1} ise 17¢ 18e | 22.000 7e Jan! 23¢ Feb 
First Thought Gold Mines 30 I5e 30e | 13 000) 19¢ Feb| 58e Jan 
Forty-Nine Mining li} ise | 17 20¢ | 21,000 5e Jan| 22«¢ Mar 
Golden State Mining Se | Ke Ge | 4,000 7¢ Jan 10¢ Jan 
Goldfield Deep Mines 5e} 2c 2e 3c | 7 000! le Jan 3c Feb 
Goldfield Development __5e 2c tc | «4,000 2c Mar Ge Jan 
Gold Zone Divide 10¢} 2c 3e | 17,000 2c Mar| 8c Jan 
Gypsy Queen Ge | ar lle | 13,000 3c Jan| 13c Feb 
Harmil) Divide ..10¢ 12 lOc 12¢ 45,000 &e Feb l6c Jan 
Hawthorne Mines Ine 1 Ge | Lhe l7e¢ 3,000 Re Feb 18¢ Feb 
Hecla Mining 2c} 15%) 15% 163 6,200] 12% Jan| 16% Feb 
Hollinger Consol GM. ___5 | 14% 14\% 300} 14% Jan) 15% Jan 
Howe Sound Co | | | 
New vot tr etfs * 19%] 19% 21! 4.600} 19% Mar) 21% Feb 
Independence Lead Min__!} 16« iT 17e¢ 55.000 lle Jan; 24¢ Jan 
Iron Blossom Cons Min_.1!}) 2% Ge 200 1.000 29¢ Jan Ble Feb 
Jerome Verde Devel 1 i4 le 1% 200) G&8e Jan 1% Feb 
Jib Conso! Mining 1 13 12 26c |356.000| 69c¢ Mar! 61e Jan 
Jumbo Extension Mining 1 2 2 1.000 2e Jan 2¢ Jan 
Kay Copper Co... ... l 2*16 26 2%} 44,500 1% Jan 2% Jan 
Kerr Lake. . aS ee l 1% 500} 1% Jan 1% Feb 
Lone Star Consol_.......1 ie 4¢ 19,000) 3c Feb eC Jan 
Lorrain Silver Syndicate__1 lsc lsc 1 000! 5c Feb 18e Mar 
Mason Valley Mines .5 1 1% 1% 900) 1% Mar 2% Jan 
McKinley-Darragh-Sav ..1 34¢ 4c 40ce } 11.000) 13¢ Jan 40c Mar 
National Tin Corp _ he c Ke 2.0 10] 7e Jan 10e Jan 
Nevada Hills Reorganized 2s¢ 28 1.000] 20¢ Feb 23e Feb 
New Cornelia Copp Co 5 21% 21% 22% 000; 21% Feb 24% Jan 
New Jersey Zine 100 191 | 190 192 770) 189 Jan, 199 Jan 
Nipissing Mines... ._1- 6} 6%! 6% 6%! s00| 6% Feb 6% Jan 
Ohio Copper 1} GO 90 l'is| 22,700) 1 Feb 1% Jan 
Parmac Porcupine Mines_1! Ble 32c | 3.000) I5e Feb 52¢ Jan 
Plymouth Lead Mines 1} 7 54¢ 44.5800, 47¢ Mar! &85e Mar 
Premier Gold Mining, Ltd}! 2 Qie 2 5,400 2 Jan} 2: Jan 
Red Warrior Mining l 27¢ §6=— 30 3.000) 20¢e Feb] 48c Jan 
Rochester Sitver Cor } 12 12 2e | 1,000) 10¢e Janj i4c Jan 
San Toy Mining l Fe 6e | 7.000 2c Jan 7 Feb 
Silver King Divide Reorg __| l 2 10,000} le Mar fhe Jan 
Silversmith ! |} 2&e 28c | 1,000) 28ce Mar| 30¢ Jan 
South Amer Gold & Plat. _1! 3 3% 700) 2% Mar} 3% Jan 
Spearhead Gold Mining..1 4 5e | «46.000! 4c Feb} Ge Jan 
Standard Silver-Lead....1 15 19¢ | 6,000 Re Jan} 19¢ Fet 
Buccess Mining | | 9 9c | 1,000) 6e Jan 13e Feb 
Teck Hughes 1 1? l'se 61% 1,200 1% Jan 1% Feb 
Tintic Standard Mining 9 u 9 100) 8 Feb 91 Feb 
Tonopah Belmont Divide_1|} 761: Ole 7h 2.900) 54e Jan| 85« Mar 
Tonopah Divide l 2K 26¢ | 2.000) 25ce¢ Mar 349¢ Jan 
Tonopah Extension. on 2 25 2% 3.100} 2% Mar'| She Feb 
Tonopah Mining-. cual 1 1 100 1% Feb 2% Feb 
Tri-Bullion 8 & D 10¢} lOc 10¢ | 1,000) 10¢ Feb 13e¢ Jan 
United Eastern Mining..1) 52 0) 53c | 1 FOO! 39¢ Jan) 63¢ Feb 
United Verde Extens...50c) 25 25 26 1.700} 25% Marl 29% Jan 
United Zine -- 35e = Bhe 1.000! 40c Feb! 40c Feb 
U 8 Continental Mines...5| Ife | 14 16e | 14.900) 8e Jan! 16ce¢ Mar 
Unity Gold Mines 5 FO Sle | 19.000! 50e Mar 77¢ Jan 
Utah Apex..........-.-- 5 6 57 6%) 1.200 4% Jan! 8% Jan 
Wenden Copper Mining --_1 4h, ; $%4| 16,300) 2 Jan 4% Feb 
West End Extension Min.1| 7 7c 5.000) 7c Mar| 17c Jan 
Western Utah Copper 1) l7e 17e 1,000} 15c Jan) 25e Feb 
| 
Bonds— | | 
Allied Pack conv deb 62°39) 82 82 S2'¢/$13,000| 80% Jan| 84% Feb 
8s, Series B__...._- 1939} 92%4| 9215 92%) 58,000) 88 Jan} 94% Feb 
Aluminum Co of Am a 933) 107'6| 107 107%) 16,000) 106% Jan| 107% Jan 
78.02 ccce eee --+s- 1925) 101%4| 101'4 101%| 17,000) 101% Mar! 102% Jan 
Amer Beet Sugar 6s_..1935| 98%<| 95's 1004 /108,000| 964 Jan] 101% Feb 
Amer G & E deb 63.-.2014) 96%| 96% 97 (|219,000) 95 Jan| 97% Feb 
Ameriean Ice 78_-........|--- 105 105 | 3,000) 105 Jan| 107 Jan 
American Power & Light— | | 
6s old without warr 2012) 95%) 95% 9514|113,000/ 93% Jan| 95% Feb 
SS AL ae 95% 95! 2.000 95% Mar! 95% Mar 








| 





















{Vou 120. 
























Range Since Jan. 1. 
Lou High. 
100 Jan' 101% Feb 
94% Jan 98% Feb 
102% Jan 104 Feb 
102% Jan) 103% Jan 
100 Mar, 100% Jan 
81 Feb 83 44 Jan 
18% Jan) 25 Mar 
62 Jan) 70% Mar 
88 Jan) 96 Jan 
97 Jan 98% Mar 
97 % Feb, 98% Feb 
103 Mar, 104% Jap 
8244 Mar 82% Mar 
108% Jan 111% Mar 
100% Jan, 101% Jan 
109% Feb), 133 Mar 
107 Jan 140 Mar 
150% Jan) 178% Feb 
111 Jan) 128 Feb 
98% Jan) 106% Feb 
109 Jan| 112% Mar 
92 Feb, 94% Jao 
104% Jan) 106% Mar 
108% Jan} 110 Feb 
101% Jan) 103% Mar 
88 Jan} 95 Jan 
106 Jan 107 Jan 
89% Jan) 95 Feb 
104 Jan) 165 Feb 
102% Jan) 104% Feb 
110% Jan) 117% Mar 
114 Mar) 114 Mar 
100% Jan) 104% Jap 

7% Feb 88% Feb 
96 Jan) 99 Mar 
99 Jan) 102% Feb 

100% Jan 101% Feb 
105% Jan| 109 Mar 
98% Jan| 99% Feb 
102 Jan) 103 Jan 
101% Mar, 102% Jap 
93% Feb) 99% Jan 
100% Jan) 101% Jan 
102 Jan| 102% Feb 
107% Jan) 1084 Jap 
98% Jan| 102% Jan 
97 Mar! 97% Jan 
100 Jan) 100% Feb 
98% Jan) 104% Feb 
100 Jan 101% Jan 
101% Jan) 102 Jan 
86% Jan| 89% Mar 
105% Jan) 108% Mar 
99% Jan 102% Mar 
89 Jan| 92% Mar 
7 Jan| 99% Mar 
93 Jan| 95% Feb 
106 Jan 107 Feb 
99% Feb, 99% Mar 
104! Jan) 105% Mar 
1035 Jan| 104% Jan 
99% Mar 9945 Mar 
96% Jan 100 Feb 

7% Jan) 101% Mar 
102% Feb) 104 Jap 
99 Feb 99% Feb 
9646 Feb) 96% Feb 

101 Jan 102 Jan 
100 Jan) 103 Feb 
92 Jan) %5 Feb 
106% Jan 125 Mar 
9574 Mar 96 Mar 
106% Jan 108 Feb 
954% Jan! 97 Jan 
94 Jan’ 96% Feb 
984% Feb; 99% Feb 
Op Mar 904 Mar 
96 Jan| 96% Mar 
28 Jan 354% Jan 
109 Jan! 110 Jan 
101% Mar’? 101% Mar 
101 Mar; 101% Mar 
102 Mar| 102% Mar 
101 Ma 101 Mar 
100', Mar’ 100 Mar 
99%, Mar 99% Mar 
99 Mar 99% Mar 
a8 Mar 98% Mar 
98 \4 Mar 98% Mar 
98\; Mar, 98% Mar 
Os Mar 98 Mar 
97 Mar; 98 Mar 
97'4 Mar) 97% Mar 
07'\4 Mar 97% Mar 
97 Mar QS Mar 
106% Jan 107% Jan 
104 Jan 106 Mar 
of Feb o6% Feb 
101'¢ Feb 103% Jan 
94% Mar 97% Jab 
O8 Feb OS Jan 
99 Feb 100 Feb 
84% Mar 91 Jab 
93% Jan 95 Jan 
98 Jan, 98 Jan 
102% Ma 107 Feb 
Oe) Jan 100% Feb 
i3% Jar 17% Feb 
13% Feb) 17 Feb 

14 Jar 17% Jan 
101 Jan 102 Jap 
100% Mar 101% Jan 


s Option 


riday 
Last |Week's Range Sales 
Sale of Prices for 
Bonds (Concluded) — Price. | Li Ht Week 
Amer Rolling Mill 68 .1938) 101 190! 101 4 24, 000 
Amer Sumat Tob7}48.1925, 97% 97% 98 19,000 
American Thread 68..1928 103%) 103 103 1,000 
Anaconda Cop Min =. 1929 103 103% 12,000 
Anglo-Amer Oi] 7 1929 100 100 100 9,000 
Assoc'd: Simmons Hardware 
OC SEES 1935 %] x] 24,000 
Atlantic Fruit 83._.-..-- 24 22 25 18,600 
AtLG & WISSL 58..1959| 65% 63 68 (208,000 
Beaver Board Co 88_.1935 94% 94 94 15.000 
Belgo-Can Paper 6s 1°43 98% OS 2.000 
Bell Telep of Can 58..1955, 984%%| 98 95 94,000 
Beth Steel equip 78...1935| 103%! 103 103 36.000 
Boston & Maine RR 681933 82 RZ 1,000 
Canadian Nat Rys 7s 1935 110% 111 8 O00 
Chic RI & Pac 54s8-_.1926 100% 101% 9,000 
Childs Bldg & Imp 68.1935 125 133 14.000 
Childs Co 6% notes 1929 130 140 62.000 
Cities Service 7s, Ser B1966 174 175 9,000 
( ) | = 1966, 126 120% 122%) 97,000 
76 Series D...cecce 1966; 102 101% 103 126,000 
rf ff 1966 lll% 112° 12,000 
Cities Serv Pr & Lt 68.1944) 94 93 94% |503,000 
ConsG EL & P Balt 68 '49 106 106% 3.000 
: 48 Series ID_..-.-- 1951 109% 110 2,000 
$8 Series E...-.-- 1952 102 102 3.000 
Cc onsol Textile 8s. ....1941 BR 884 8&9 14,000 
Cuban Tele phone 7} 81941 106% 106% 3.000 
Cudahy Pk deb 54%s--1937| 93 91 93%! 74,000 
Deere & Co 76 eer 1931) 104 104% 104%} 13,000 
Det City Gas 68..-..-- 1947) 103 103% 103%)! 24,000 
Detroit Edison 68 1932, 116 115% 1174%/117,000 
| ee 1929 : 114 114 1,000 
Dunlop T&R of Am 78 1942) 102% 102% 103 73,000 
Est RR of France 7s ..1954) 87%) 87% 8&7 100.000 
Federal Sugar 68. - 1933 98% 99 15,000 
Gair (Robert) Co 78. .1937 99% 101%) 10,000 
General! Pe.roleum 68.1928) 101% 101% 101%) 18,000 
Grand Trunk Ry 6 48-1936, 108%| 108% 109 37.000 
Gulf Oil of Pa 5s 1937 gs 98% 51,000 
Hood Rubber7s ....-1936 5 102% 103 11,000 
Kan City Term Ry 5 54s" 26, 101%) 101 101% 2.000 
Krupp (Fried) Ltd 7s w i'29 94% 94 94% 157,000 
Lehigh Pow A 68..1927, 101 101% 101! 19.000 
Libby, McN & Lib 78.1931) 102 102% 102 10.000 
Liggett Winchester 78.1942 107 108 22.000 
Manitoba Power 7s 1041 101 102 12.000 
Mid-Cont Petrol 6 48.1940 97 97% 182,000 
Missouri Pac RR 5s..1927' 100%) 100 100 2.000 
Morris & Co7 4s ..-1930 103 103 103 27 .0O0 
Nat Distillers Prod 78.1930 100% 100% 5.000 
National Leather 88..1925) 101 101 101%) 13.000 
New Orl Pub Serv 58_.1952 Bu KY &9 44 |132,000 
Nor States Pow 6 %8_.1933| 107% 107 107 % 113,000 
6%% gold notes._..1933) 102! 101% 102%! 14.000 
Ohio Power 5s Ser B..1952). 924% 92 40,000 
Pennok Oil Corp 68...1927| 99% 99 99%, 18.000 
Penn Power & Light 5s ‘52 95% 95 95%) 76.000 
ee oe enukd 1941) 106%} 106% 107 2.000 
.--1960| 99% 99 99 25,000 
5 8 -1953) 105%) 105 105% & 000 
Phillips Petrol 7 4s_..1931). 104 104% 1,000 
Pitts Cin Chic & St L5s'75) 99! 99) 99% 50.000 
Pub Serv El & Gas 5'48 64 99% 99% 100 149.000 
Pure Oi] Co 64%s_-..-..1933) 101%) 101 101%) 46,000 
Shawsheen Mills 7s_..1931) 103%) 103% 103%! 30,000 
Siemans & Halske 78-1928 99 a 33.000 
78 .--1935 oF 96% 18.000 
Sloss-Sheff St & I 68..1929 102 102 5.000 
Solvay & Cle 6s ..1934) 102 101 102 34.000 
South Calif Edison 58.1944 o4 94%) 15,000 
Stand Gas & E16%s_.1954) 119 115% 121%'1017000 
Stand Mill(N Y) 5'48 1945 95 96 25.000 
Stand Oll of N Y¥ 6'48.1933 107%) 106 107 31,000 
Sun O11 548 1939 O68 a7 18.000 
Swift & Co 58__Oct 15 1932 on of of 192.000 
Thyssen(Aug)I&SW 7s 30) 98 9s 98 62.000 
Toho El Pow (Japan) 78°55 90 90 90 5) .000 
Union Ot) Ca \5s 1935 of of 6.000 
United Ot! Prod 8s 1921 7) 33 3 9.000 
United Rysof Hav 7 1936 109 loo 7.000 
U 8S Rubber Ser 6 '48..1926; 101% 101% 101 11.000 
Serial 6 notes..1927) 101%! 101% 101 19,000 
Serial 6 notes..1928, 102 102 102 85.000 
Serial 6 notes 1929) 101 101 101 38 000 
Serial 6 notes._.1930') 100 100 100 18.000 
Serial 6% notes__1931 99>4 99% 2.000) 
Serial 6'4°% notes. .1932 99 99 ou 13.000 
Serial 644% notes._1933 my «OOS & 000 
Serial 6 ‘4 notes._.1934 Qs Qs 16.000 
Serlal 64% notes..1935 Mig GS 3.000 
Serial 6 notes. . 19036 OS OS 9 000 
Serial 6 % notes.__1937 97% 97% 9.000 
Serial 6 notes..1938 97 97 51.000 
Serial 6 notes. _1939 97% 97 6,000 
Serial 6 notes. _1940 97 “7 3.000 
Vacuum Oj! 7s 1936) 106 lor 107%) 66.000 
Valvoline Oil 6s 1937 106 1046 1.000 
Wabash Ry 5%s 1975 OF or 181 000 
Webster Mills 6'48 _.1933 101! 101% 101 419 000 
Foreign Government 
and Municipalities 
Bogota (Colombia) 88.1945 9 or 35. 000 
Cuba (Republic of) 68.1935 OS ', 9514 OS 38,000 
Denmark (King) 68. ..1970 oy 99 99 7 OOF 
French Nat Mail SS 7s 1949 84), s4 75.000 
Indust Mtge Bk of Finland 
Ist M coll sf 7s .1944 o4 O4 94% | 106,000 
Medellin (Colon) 8s__-_ 15 48 Gs ’ 1 Om 
Netherlands (Kingd) 6s B'7 10 02% 103 S100 
Peru (Republic of) 8s 1932 yy "0 10.001 
Russian Govt 6s .1919 16 16 17 ».000 
6 ‘48 certificates 1919 14 14% 16 57 .000 
5'9s 1921 14 14 1.000 
Switzerland Govt 54s 1929 101 ] $1) 000 
Ext 5% notes .1926'! 100%) 100 10 13,000 
* No par value. & Correction 
| additional transactions will be found. o New stock 
issued. zEx-dividend. y Ex-rights. z Ex-s dividend 


CURRENT NOTICES. 


| —Dimitri M. Yasiukovich is now connected with Wm. 
| New York 


as Manager 


—Prince & Whitely have prepared for distribution a circular on B. F 
and other rubber stocks. 


—A circular on Purity Bakeries Corporation has been prepared by 


Goedrich Co. 


Frazier, Jelke & Co. 
—Alton A. 


| Sales department. 


—John J. Dooley has become associated with Knier & Co. 


as Secretary. 


Horne is now associated with H. 


L. 


Allen & Co. 


Schall & Co. of 
of their foreign exchange department. 





sale 


I Listed on the Stock Exchange this week, where 
w When 


. Philadelphia, 


in their 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 7 roads and shows 7.17% de- 
crease from the same week last year. 





First Week of March. 





Buffalo Rochester & Pittsburgh_| 





273,867 363, 958 so iealn te 90,091 
Canadian Pacific........... -. | 2,809, 3,294,000}  ..... 485,000 
Minneapolis & St Louis______- } 283,668 SES waihaice | 28,088 
Te | 359,700 8 . re 24,862 
St Louis San Francisco____.__- | 1,673,721, 1,653,250 » Es « | ate 
St Louis Southwestern_______-. } 489,300 JS ae 20,573 
Southern Ry System_._______- 3,69 692, 404 eee 112,723 
Co Ua gS ee "9,58 581 660 10,322,5 26) 20,47 761,337 
Net decrease (7. Vy. ) eae | peeuinnl .Geanaeal  mrcene 74 0, 


866 








In the table which follows we also complete our summary 
of the earnings for the fourth wee eek of Fe b ruary. 





Fourth Week of February. 











1925. 1924. | | Increase. Decrease. 
$ | $ 3 

Previously reported (8 roads) _._ 11,511,657 13.005.541 1,531 1,495,415 5 

SO eae Sea 117,511 + RS. | eee 13,14 
Canadian National. .| 4,186,509 4,876,639 7 690.1 30 
Duluth South Shore & Atlantic. 102,421 131,477 29.056 
Georgia & Florida____.______- 34,500 [5 eee 9.844 
Mineral Range........-- 11,938) ii "| ae 2.726 
Nevada California & Oregon. 2.404 4.414 ‘ 2,010 
.. YY S. * “Sone 654,759 681 ott ee 26.322 
Western Maryland_-___ rs 335,593 OF) a 75,936 
Total (16 roads)___.____- .-|16,957, 292 19,300,342 1, 531/2 2 B44, 581 
Net decrease ( 12. 13%) - a = f 12° 343 050 





In the yn we shane the Selb earnings for a number 
of weeks pa 

















Current Previous | Increase or 
Week. Year. Year. Decrease. % 
$ $ $ 
let week October (16 roads) 20,743 925 22,525,076'—1.781,151| 7.90 
2d week October (16 roads)... 20.567 810 22,435,931|—1.868,121) 8.32 
3d week October (16 roads) —____ .|23,294,.670 21,936,283 —1,358,387) 6.19 
4th week October (16 roads) = 31,627 038 35,092 ,977|—3 ,465.938 10.95 
lst week November (16 roads)___|21.523,466 22.971 ,.811,;—1,415.345 6.16 
2d week November (16 roads)-_ 20,905,122 23,411,584 —2,506 462 10.70 
3d week November (16 roads)... 20.734,931 22,568 ,666 —1.833.735| 8.84 
4th week November (16 roads)... 24,470,236 27 366,760 —2,896.524,10.58 
let week December (16 roads) 19,379,076 20,782,125 —1,403,.049 6.75 
2d week December (16 roads) -—. 18,620,438 20,042 .471\—1,.422,033 7.09 
3d week December (16 roads). 18.038 .076 19,648 054 —1,609.978) 8.29 
4th week December (15 roads) _ 19,030,914 20,177 ,845|—1,146,931| 5.70 
ist week January (16 roads)._- 15,.199,517/15,542,805| —343.288! 2.20 
2d week January (16 roads)__- 15,731,346) 16,308,703) —AT7.357) 3.54 
3d week January (16 roads)____- 16,863 ,185/17,375,.859| —512.674!) 2.91 
4th week January (16 roads)... 22.784,.700 23,080,725, — 296,025) 1.29 
Ist week February (16 roads)_...'16,669.351 17,205,585) —B: 36 234) 3.11 
2d week February (16 roads .- 17,244,485 17,670,268) 425,783) 2.40 
3d week February (1% roa:s Saline! Y 219,27 4 1 -. 
4th week February (16 roads) - 16,957 ,.292 19,300 242 —2.343,050 12.13 
Ist week March (7 roads 9,581 660 10,322,526 —740 ‘866 7.17 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the » footnote to the tab le. 


Gross Earnings. Net Earnings. 

















Month — = — —--— 

Increase or Increase or 

1924 1923 Decrease. 1924 1923, Decrease. 
t $ ‘ x + $ $ 

Jan .. 467,887,013 501,497,837 —33,610,824) 83,953,867 93,366,257) —9,412,390 
Feb . . 477,809,944 445,870,232 +31,939,712 104,117,278 70,729,908) + 33,387,370 
Mar. . 504,016,114 534,644,454 —30,628,340 114,754,514 117,668,590 —2.914,076 
April . 474,094,758 522,336,574 —48,242,116 101,680,719 122,974,961 —21,294,242 
May -.|476,458,749 546,934,882'—70,476,133) 96,048,087 126,496,150 —30,448,063 
June . 464,759,956 540,202,205 —75,442,.339 101,527,990 124,374,592, —22,846 402 
July. . 480,704 ,944' 534,222,102 —53,517.158 112,626,696 122,228,450 —9,601,754 
Aug. 507,406,011 563,358,029 —55,952,018 134,669,714 136,817,995) —2,148.281 
Bept.. 539,853,860 544,970,083, —5,116,.223)165,049,184 134,911,897) + 30,137,287 
Oct .. 571,405,130 586,540,887 —15,135.757 168,750 ,421'142,540,585 + 26,209,836 
Nov 504 589 062 | 530,724,567 —26,135,605/131 435,105) 125,084,714 +63 + 391 
Dec. . 504,818,559 193 5090.6! + 11,308,418 124,480,894) 106 482.184 4+ 17.998. 730 
Jan 83,195,642'467,329,225 +15,866,417'101,022,458! 83,680,754! + 17,341,704 


Note.—Percentage of increase or decrease in net for above months has been 


January, 10.08% decrease; February, 47.19% increase; March, 2.47 decrease; 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease: July, 7.86% 
decrease; August, 1.57% decrease; September, 22.33% inc.; October, 18.38% ine 

November, 5.08% inc.; December, 16.90 inec.; January, 20.73% ine In Jan. the 


length of road covered was 


238,698 miles in 1924, against 235,886 miles in 1923; in 
February, 235 596 miles, against 235.876 miles; in March, 235.715 miles, against 
236.520 miles; in April, 235.963 miles, against 235.465 miles: in May, 235.894 niles, 
against 234,452 miles; in June, 236,001 miles, against 235,691 miles; in July, 235 145 
miles, against 235,407 miles; in August, 235,172 miles, against 235.445 miles; in 
September, 235.178 miles, against 235,640 miles; in October, 235,189 miles, against 
235,625 m iles; in November, 236.309 u (les, against 236.122 miles: in December 
236.196 mil igainst 235,875 mile in January, 236.149 milk against 235.498 
miles 
Net Earnings Monthly to Latest Dates.— The tabl 


following shows 


railroads 


the gross and net earn for STEAM 


reported this week: 
Gr from Railway Vet from Railway Vet after Tare 
1925 1¥24 1925 Lv24 1925 1924 
$ $ $ $ $ $ 
*Buffalo & Susquehanna 
December 194.656 251 39,243 10.610 26,535 54 ") 
From Jan1l. 1,914,201 2,780,877 27,147 128,833 8.371 19,158 
Lake Superior & Ishpeming 
January 75,611 71,565 10,218 —34 903 31,566 15,152 
Newburgh & South Shore 
January . 174,616 153,541 36.026 5,109 23,218 8.158 
St Louis-San Francisco 
ch yrt Worth & Rio Grande 
January 138,680 139,393 23,945 10 S56 19,923 27,032 
* Figures corrected 
Electric Railway and Other Public Utility Net 
Earnings. The following table gives the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


eee 








Companies. 
Associated Gas & Dec 

Electric Cos 
12 mos ended Dec 31 


Zuvestment and Railroad Intelligence. 


Gross 
Earnings. 
$ 
"24 660,929 
°23 299,510 
‘24 5,405,715 


1319 








Net after Fized Balance, 
Tazes. ae Surplus. 
3 


209.544 127.667 81,877 
026 53,264 42,7 
1,017 ,006 one 


‘23 3,230,617 1,189,208 567 555 
Cleve Painesv & Dec ‘24 58,051 16,587 8,634 73 
Eastern ‘23 67 ,028 25,259 11,564 13,695 
12 mos ended Dec 31 ‘24 637 ,453 125,843 102,891 22,952 
23 711,027 161,890 156,242 5,648 
Eastern Shore Gas Jan '25 68,782 24,793 10,298 14,495 
& Electric Co 24 53,163 20,336 582 1,7 
12 mos ended Jan 31 °'25 637 ,008 239,885 108,934 130,951 
24 568 ,463 211,372 103, 107,771 
Subs of Gen Gas & Jan'25 1,933,927 a664, A70 eatorerts occese 
Electric Cor “26 3408700 eee bee lswccee . eens 
12 mos ended Jan 31 '25 18,927,231*a6,342 845 4,314,800 2,028,044 
Idaho Power Co Jan’ 25 225.744 *116,015 57.736 48,279 
"24 217,789 *124,920 63,391 61,529 
12 mos ended Jan 31 '25 2.813.511 *1,472.573 760,576 711,997 
'24 2,533,690 *1,395,639 769,390 626,249 
Lake Shore Elec Dec '24 255,200 69.860 35,016 34,844 
Railway System °23 247 335 63,845 35,260 82,584 
12 mos ended Dec 31 '24 2,780,953 514.311 422.113 92,198 
°23 2,774,481 597 ,529 425,068 172,461 
Manila Elec Corp Feb '25 335,357 181,841 42.428 139,413 
‘24 332,674 177 854 33,314 140,540 
12 mos ended Feb 28 '25 3,742,262 1,857,922 483.986 1,373,936 
°24 3,602,722 1,775,508 449,223 1,326,285 
Massachusetts Jan '25 333.375 94,771 13,738 €81,033 
Lighting Co 24 307,139 83,103 16,366 066,738 
ee > <t River Jan'25 *147,908 Soa: same “ones 
& Light Co 24 *116,.426 .  «=earea’ anaes 
12 mos ended Jan 31 '25 *1,408,469 489,834 252,840 236,994 
°24 *1,215,825 406,705 jaecue 8 86 * ee 
Municipal Service Dec '24 514,848 207 .457 41,105 166,352 
Co & subsidiaries °23 450,501 189,982 41,230 148,752 
12 mos ended Dec 31 '24 5,206,300 1.897.815 470,915 1,426,899 
°23 44,859,033 1,839,537 478.538 1,360,999 
New Bedford Gas & Jan '25 386.968 *167,.207 53,757 113,450 
| Edison Light Co "24 330.313 ¥*123 378 57,595 65,783 
12 mos ended Jan 31 °'25 3,599,212 *1,326.859 603 .966 722,894 
'24 3,634,012 *1,263.553 575,673 387 880 
Penn Central Jan '25 383 633 211.806 69,445 $2,361 
Light & Power Co "24 339.518 173.618 65,381 108 ,237 
12 mos ended Jan 31 '25 3,733,452 1,878,893 813.154 1,065,739 
'24 3,346,761 1,504,707 450,081 1,054,626 
Pennsylvania Jan '25 275.026 aGs 402 ‘ teeawe 
Edison Co 24 283 872 a76.643 _ 
12 mos ended Jan 31 '25 3,007,290*a1,122.981 502.205 620,776 
"24 « 3,144,114*a1,010,754 427 094 583 660 
Pine Bluff Dec °24 *80.173 €24,137 e4,197 19,940 
Company '23 *80) 206 €38 635 e4 OSI 34 858 
12 mos ended Dec 31 '24 *919,731 6331,.019  ¢109,787 221,232 
'23° «*876.028 ¢355,190 = €109,255 245,935 
Reading Transit Jan '25 270,504 oe) 8€=€=—6 aasben succes 
Co & Sub Cos "24 255,085 al9,837 eT 
12 mos ended Jan 31 '25 3,033,641 *a276.056 85,589 190,467 
"24 3,101,446 *a312,422 84,290 228,132 
Rutland Ry, Jan '25 43,971 614.095 io meine 
Light & Power Co °24 51,199 b18,396 _ 
12 mos ended Jan 31 ‘25 532.432 *b160.042 04,068 65,974 
*24 543,001 *b163,693 95,421 68,272 
Sayre Electric Jan '25 26.159 a9 644 ee ae 
Company "24 21,978 Q7.026 $+$=®-j~----- <=-ss- 
12 mos ended Jan 31 '25 227 .993 #4798416 29.755 50,091 
"24 212,534 *a50.328 22,601 27.727 
Utah Power Jan’25 881,203 *501,654 184,934 316,720 
& Light Co 24 $48,953  *447,268 180,734 266,534 
12 mos ended Jan 31 '25 9.363.694 *5.055.948 2,134,895 2,921,053 
— '24 8,686,650 *4,531,845 2,067,098 2,464,747 





* Inc oy s other incomes. 
After depreciation. 


rentals. 


a After depreciation 
e Includes ali interest charges and amorti- 


zation of de bt discount and expense. 


Vonth of January 


and rentals. 06 After 


12 Months Ending January 31.— 


Sur plu Surplus 

Gross Net Afi. Ch Gross Neal Afi. Chgs. 
Puget Sound Pr. & Lt. Co 
1925 1,184,549 503,760 325,132 12,557,821 4,814,691 2,624,219 
1924 1,166,597 $72,127 307,711 12,494,537 4,871,687 2,979,209 
Baton Rouge Elec. Co 
19025... 74,018 33,970 28,416 716,969 258,962 204,428 
1924. 64,154 25,473 22,645 639,974 213,925 3,604 
Cape Breton Elec. Co. Ltd p ; 
1925 56,743 10,539 4,588 653,362 119,337 50,939 
1924 66,287 18,532 12,570 706 912 108,842 40,977 
Cent. Miss. Valle y Elec. Properties z 
1925 0,626 20,737 17,516 597 126 157,234 118,705 
1924 58.717 21,665 18,400 80,137 162,980 124,045 
Columbus El. & Power Co 7 a 
1925 233,519 104,751 82.796 2.353.946 1,055,944 788,326 
1924 p 206,373 105,622 82,913 2,245,936 1,137,143 865,440 
Eastern Texas Elec. Co 
1025 5.925 75.077 60.783 2,490,407 860,820 839, 664 
1924 185,819 80,088 62,888 2,058,699 13,261 595,664 
Edison El. Illumin ng Co. of Brockton a 
1925 171,429 79,143 79,533 1,590,542 575,909 575,619 
1924 153,303 62,152 60,558 1,588,292 579,647 566 892 
The El. Lt. & Pr. Co. of Abington & Rockland 
1925 $2,018 4.72% 4.324 $42,408 62.469 59,619 
1924 4) 008 4,557 4.360 $55,289 69,723 65,899 
El Paso E! Co. (Del 
1925 233 606 BH 525 67,351 2,438,622 855,546 628,660 
19024 219,355 $2,858 65,799 2,414,844 882,549 677,557 
] il River Ga vi Le. a " 
1925 90 327 4025 28.47 1.009.371 256 522 254,971 
1924 87 4355 21,114 21,105 1,037,054 244,016 243,396 
Galv.-Houston Elec. Co 
1925 ... —_— $26,122 0,450 24,123 3,874,88 029,579 490,740 
os 283,324 1,650 1807 3,325,097 679,096 183,336 
Haverhill Gas Lt. Co 
1925 7,487 10,822 19,817 624.677 147,159 145,912 
1924 10 065 8,92 3,497 57 47 123,285 ../ 122,366 
Keokuk bk Co 
1925 40) OSE 13.081 9 #26 423.295 105.547 65.192 
1924 40,912 14,081 10,757 tif S4 110,301 71,336 
The Key West Elec. ¢ 
1925 22 718 8.360 5580 242,406 93,859 4,239 
1924 22 OHO 9.920 ( 2 144.409 44 599 63.702 
rhe Lowell El. Lt. Corp 
1925 158,180 60 822 60,520 1 18,045 533,046 16,495 
1924 150,595 60,397 7 532 1,606,274 53,89 541,848 
Miss. River Power Co 
1925 236 922 149,072 51,165 3,186,969 2,432,386 4 1,250,243 
1924 241,864 84,160 5.249 *3.026,.739 164.052 963 60F 
Northern Texas El. Co 
1925 220,530 71,192 42.80 2.680.428 925.195 587,535 
1924 246,105 89,451 60,589 2,899,304 79,791 654,483 
Paducah Elec. Co 
1925 60,220 20,204 10,94: 630.020 184.488 74.415 
1924 60,669 21,687 2.417 615,378 202,485 04,875 
Savannah El. & Pr.Co 
1925 170,238 65,608 34,263 1,902,115 718,145 § 343,987 
1924 172,167 69,134 $8,177 1,807,486 640,238 302,582 
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———-Month of January————- ——_12 Months Ended Jan. 31—— 
Surplus after Surplus after 
Qross. Na. Charges. Gross. Net. Charges. 
$ 3 $ 3 £ x 

Mierra Pac. Elec. Co.— 
1926 .... 100,329 26,817 20,910 1,106,822 429,856 357 ,060 
a 87,695 39,488 33,543 1,025,372 485,261 420,377 
Tampa Elec. Co.— 
_ SS 264,975 130,426 126,167 2,406,410 1,041,813 986 534 
BE tewnccas 209,241 92,117 87,853 2,163,206 928,028 $63,531 
Black Val. Gas & Elec. Co.— 

DE csdaecce 474,056 204,925 169,611 4,674,335 1,592,072 1,149,107 
Dt apessasd 427,033 158,660 128,534 4,544,675 1,622,313 1,280,779 
Houghton Co. El. Lt. Co.— 

te stkiee 52,814 22,100 17,851 511,269 138,496 89,346 
1924 53,282 19,809 15,601 528,396 133,685 84,059 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
eb. 28. The next will appear in that of March 28. 


Buffalo Rochester & Pittsburgh Railway. 


(40th Annual Report—Year Ended Dec. 51 1924.) 


The remarks of President William T. Noonan will be found 
under “Reports and Documents” on subsequent pages. 
STATISTICS FOR CALENDAR YEARS 





1924. 923. 1922. 1921. 
Number pass. carried... 1,597,160 1.732.760 1.704.172 _1,913.670 
Pass. carried 1 mile_____ - 51,900,115 54,902,112 50,389,629 53,730,699 
Revenue per passenger__ 101.95 cts. 101.74 cts 96.96 cts. 93.79 cts. 
Rev. per pass. per mile_ 3.138 cts. 3.211 cts o-270 ~. 3.341 cts. 
Revenue tons carried___ 9,921,072 14,066,864 9,71! 7.503.909 
Tons carried 1 mile____- 1479310 868 2218411,169 1496400" ‘Bo 1136943 603 
Revenue per ton_______ $1 3684 $1.3727 $1.4798 $1 .5941 
Rev. per ton per mile... 0. 318 c a. 0.870 cts. 0.965cts. 1.052 cts. 

















INCOME STATEMENT FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 
Freight revenue________ $13,575,578 $19, 310. 383 $14,366,438 $11,928,152 
Passenger revenue_____ 1,628 .372 1.762.856 1,652,355 Be ft af 927 
Other transportation. __ 643 698 662, '233 588,521 504.869 
Incidental _...___.___. 104,205 289,176 139,192 134. 459 
Total oper. revenue__$15,951,853 $22,024,651 $16,746,506 $14,362,407 
Maintenance of way____ - 3. 713.591 $3,913,515 $2,391,728 $1,974,309 
Maint. of equipment__ 4.683.447 7.079.622 6.505.106 4.908.568 
EA 307 .580 309,011 237 .294 215,079 
Transportation ___.____ 6,240,218 8,433,139 6,710,689 6,223,691 
Miscellaneous ________. 29.568 31,968 28,214 30,120 
sep ae 490,165 513,974 474,388 485,697 
Transp. for investment. Cr.13,445 Cr.105,962 Cr.14,759 Cr.1,260 
Total oper. expenses__ $13,451,122 $20,175,269 $16,332,659 $13,836,205 
Met operating revenue__ $2,500, ‘731 $1,849,382 $413,547 $526,202 
Tax accruals_________- 407 ,000 401,023 367 016 339,300 
Uncollectible revenues __ 932 863 4,788 1,223 
Operating income___. $2,092.798 $1,447,496 $42,043° $185,679 
Hire of freight cars____- 618.000 1,592,104 583,134 682,193 
Other income_________- 417,431 524,175 586,166 492,737 
Gross income___.___.. $3,128.230 $3,563,775 $1,211,343 $1,360,609 
i ichdtuedaskanews $752.099 $760,164 $713,810 $718,515 
EE ceed kn cind wanes 1,727 .030 1,713,965 1,681,829 1,579,453 
Miscellaneous _________ 27,217 8,148 6.870 9,239 
Balance, surplus____-_ $621,883 $1,081,498df$1.191,165 def$946,.598 
Previous surplus — 4.277 420 4,002,448 $6,228,881 $5,434,543 
Adjustments __________ eb .58,.760 b.26,526 Deb.255,268 Cr.146,640 
Final settlem't with U. 8. 
ee Cr2 374,296 
Preferred divs. (6%)-_-_- 360.000 360,000 360,000 360,000 
Common divs. (4%)... - 420.000 420,000 420.000 420.000 





Profit & loss, surplus. $4,060,543 $4,277,420 $4,002,448 $6,228,881 





GENERAL BALANCE SHEET DEC. 31. 
1924. 1923. | 1924 1923 

Assets— 3 $ | JLAabilities $ & 
Invested in road, |Common stock...10,500,000 10,500,000 

equipment, &0.64,946,833 64,940,982 Preferred stock... 6,000,000 6,000,000 
Improvements on 1U.8. Govt.loan.. ...... 1,000 000 

leased property. 826,327 737,350 | Gen. mtge. bonds. 4,427,000 4,427,000 
Sinking funds___ 17,322 4,627 Cons. mtge. bonds.25,578,000 22,578,000 
Misc. phys. prop__ 6,821 6,821 \lst M.L. P. & C. 
Invested in affilla- RR. bonds. . $50,000 350,000 

ted companies__ 1,098,107 978,107 Equip. trust oblig. 6,457,600 7,376,200 
Other investments. 30! 22,624 Loans & bills pay~ 1,000 ,000 
eae 906,451 685,045 | Traffic, &c., bal's. 182,607 161,838 
Material & supp__ 1,653,156 2,051,028 Accounts & wages. 744,645 957,974 
Balance from agts_ 118,058 168,672 Miscell. accounts. 9,892 10,972 
Demand loans and Int. mat’d unpaid. 11,635 10,007 

deposits . - - . - 822,839 457,444 Funded debt ma- 
Special deposits__. 21,644 238 966 tured unpaid -_- 17,000 3,000 
Loans & bills rec'le 270 300 Accrued accounts. 105,722 541,100 
Traffic, &c., bals. 527,412 685,067 Deferred liabilities 14,127 14,605 
Misc. accts.receiv. 265,564 595,757 Tax liability 111,330 125,342 
Int., divs., rents, Accrued de prec nh. 8,116,561 7,716,420 

&c., receivable 2,897 5,855 Oth. unad|. eredits 317,043 284,816 
Deferred assets 37 633 36,133 Corporate surplus. 4,717,849 4,717,849 
Unadjusted debits 859,913 437.759 Profit and loss . 4,060,543 4,277,419 

p 

a wees 72,121,554 72,052,542 Total 72.121.554 72,052,542 
—V. 120, p. 698, 580 ; ; ig —T 

Canadian Pacific Railway. 
(Report for Fiscal Year Ending Dec. 31 1924. 
COMPARATIVE INCOME ACCOUNT CALENDAR YEARS 
1924 1923 1922. 1921. 
$ $ 3 

Gross earnings_- 2 “02.1 16 195,837,090 186.675.0236 193,021,854 
Oper. 4exD- and taxes 14 5.274.914 158,358,080 150.373.345 158,820,114 

Net earnings ---+ 37.227,242 37,479 010 36,301 691 34,201,740 
Fixed charges---.-..-- 14,070.287 13,470,653 13,348,906 11,519,072 
Pension fund-_---. on? 50 ',000 500,000 500.000 500.000 

Balance, surplus__... 22.656.955 23.:! 508 357 "22 ‘A527 785 “22,182,668 
Special income a_..-.-- 9.971.252 11,391,052 11,0921355 10,987,199 

Total income_______- 32,628,207 34.899.409 33,545,140 33,169,867 
Preferred divs. (4%)... 3.993.341 3,675,010 3297 '976 3°97 277 
Common divs. (10%)-- 26.000.000 26,000,000 26.000.000 26. 000,000 

ou & 

Balance, surplus-_---- 2.634 866 5,224,399 4,317 864 3,942,590 


a After deduction of contingent reserves.—V. 119, p. 2757. 





Barnsdall Corporation. 
(6th Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President Robert Law Jr., together with 
the income account and balance sheet as of Dec. 31 1924, are 
given under ‘‘Reports and Documents’: on a subsequent 

















page. 
CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS. 
1924. »)223- 1922. 1921. 

Gross sales and earnings $10,209,274 .288,885 $9,276,646 .304 090 
Oper. & general expenses 7,293,340 7,112,465 6,473,599 5,651,382 

Net income. .-....... $2,915,934 $2,176,420 $2,803,047 $2,652,708 
Other income- --------- 252,582 42,767 72,72¢ 139,207 

Total income-.._...-.- $3,168,516 $2,219,187 $2,875.771 $2,791,915 
So ee 746,050 793 289 897,139 899,839 
Federal taxes.......... 24,535 64 662 :. hil 
Depreciation & depletion 1,142,026 1,176,747 1,270.298 1,471,806 
Drilling costs charged off ---... -.---- 411,978 365,120 

i oe ee $1,255,908 $183 888 $260,126 $55,150 
Previous surplus... -- 7,138,787 7.175.674 7.373, 885 6,122,485 
DD caked wee. mariebies Dr .17,466 Dr.399,813 =e 
Sur. of subs.not prev. oO RRS Tar Ren «pers eins vai 1,713,044 

Total surplus - ------- $8 394,695 7.342.096 $7,234,198 $7,890,679 
Divs. paid minor. stock- 

holders subsid. cos_ - 22,088 85.306 58,524 99,510 
DE Sac daccadpate- “2. medina: bee. ore ene (24%4)417,.285 

Profit & loss surplus __x$8.372.607 $7,.256.790 $7,175,674 $7,373,885 


x Of which $370,879 applicable to minority stockholding in subsidiary 





companies 
BALANCE SHEET DECEMBER 31. 
1924. 1923. 1924. 1923. 
Assets— $s $s TAabtitites— + $ 
Property .......x33,715,328 33,357,048 | Class A stock~---- 14,000,000 14,000,000 
Invest.insub.cos. 434,604 392,926 | Class B stock. ---- 3,713,400 3,713,400 
Adv. to sub. cos_. 198,215 413,446 | Bonded debt... -- 6,408,200 7,854,100 
Sink. fds. for bonds 96 667 95,161) Stock of subs. not 
Deferred charges... 121,248 164,825 owned by Barns. 2,109,132 529,332 
CRN eiaiacictank anne 673,677 ee 314| Accr.int., taxes, &c 90.315 140,386 
Barns.stk.intreas. 347,800 53.800 | Bills & accts pay. 2,243,793 2,058,202 
Bills & accts.rec.. 762,289 686 864 | Payment rec. on 
Inventories _...-. 1,533,503 1,322.008| contract ....- a )=3—hl‘a—i roe 
Govt. obligations. 4,941 69.941 | Proceeds adv. sale 450.200 _____- 
[PD énenaaswe y8.372,607 7,250,914 
TOME avsneducs 37,888,272 37.546 334 Total ....._....37,888,272 37,546,334 
x After deducting depreciation and depletion of $14,480,525. y Of which 


S370. 879 applicable to minority stockholdings in subsidiary companies. 
120, p. 1207, 832 


Mack Trucks, Inc. (and Subsidiaries). 
[Formerly International Motor Treek SGorperation. 
(Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President A. J. Brosseua, together with 
the income account and comparative balance sheet as at 
Dec. 31 1924, will be found under “Reports and Documents” 
on a subsequent page. The usual comparative income ac- 
count was given in V. 120, p. 1212. 


] 


Kansas City Power & Light yg rent 
(Annual Report—Year Ended Dec. 1924.) 
The remarks of President Joseph F. eae, together with 
a comparative income account and balance ‘sheet, will be 
found under “Reports and Documents” on subseque nt pages. 


BALANCE SHEET DECEMBER 31. 








1924. 1923. 1924. 1923. 

Assels— $ ¢ HAabtlittes — $s $s 
Plant, prop. & eq_42,554,150 39,312,143| *Capital stock. ...15,571,150 14,637,650 
Inventory ...-.--- 1,109,327 1,680,268) Funded debt----- 23,000,000 21,000,000 
Investments... .. 19,657 18,882 | Mtges. payable- -. 150,000 300 ,000 
Acc'ts & notes rec. 1,445,929 1,233,751 Notes payable.... 1,625,000 2,125,000 
Work in progress. . 14,257 | Consumers’ depos. 414,976 392,554 
Accrued earnings. 373,772 328,441! Acc’ts payable ona 
Security deposits aromas 14, 190 | accrued liabil's. 1,623,702 1,766,820 
Cash - . . 327.525 304,923 | Deferred earnings. 11,213 10,920 
Deferred charges_- 118,450 89, 947 | Deprec’n reserve... 4,121,913 845,984 
Unamort. finane’g | Res.forinjur.,&e. 116,566 113,000 

expenses._._... 3,362,997 5,996,5 21| Surplus paid in ..\5,340,986/ 2,500,000 
Other unamort.deb 2,649,443 re | Surplus earned --./ \ 2,287,138 

Total - 51,975, 506 48, 979, 066 | WEE antaawanar 51,975,506 48. 979,066 


*C apital stock outstanding represented by 110,000 shares of First Pref. 
stock and 250,000 shares Common stock, both having no 4? varae, but 
with an aggregate stated value of $15,571,150.—V. 120, p. 


The North American Co., New York. 
(35th Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under “Reports and Documents’’ on sub- 
sequent pages. A comparative income account and a com- 
parative balance sheet for 1924 are also given. Our usual 
comparative tables covering operations for 1924 were given 


in V. 120, p. 958.—V. 120, p. 1089, 958. 
United States Rubber Co. 

At 7 al Re porl Year Ended Der * 3] 1924 
Chairman C. B. Seger, N. Y., March 5, reports in subst.: 
Sales Sales for the year amounted to $172,214.35 a decrease of 

| $14.047.028 compared with 1 123, This decrease was principal nh water- 

proof footwear, dueto ur fave orable weather conditier ind partly in mechan- 
ical woods, due ? oo i! sine condit < 

Tire sales and pre t wer Satis ctor tal to consideration the 
very low selling Ba re nz, the results sho 4 marked improve- 
ment over 1023 rh as a substant ncrease in sales to tire dealers 

Result Net income from operati s. before terest on the funded 
indebtedness, but fter all other charr t ( of plants, 
amounted to § 7s inte ( f i indet mounted 
to $4.715.870, leat et ince of $9,068,035, af cl Divi 
dends on the Preferre stoc!l imou é ta $5 °7 51S. leaving urplus for 
the vear of $3,840 517 s ect to Federal taxes fe it st ted at 
&700.000. for which provision has been mad The « ‘ ted surplus 
as of Dec. 31 1924 amounted to $34,1758.46¢ 

Inventories of finished goods wer valued at cost of production, which 
in all cases was substantially below the cost of replacement at the market 
prices for raw materials In connection with inventories at foreign branches, 

| aS to the ultimate liquidation value of which there is some uncertainty, 

there has been written off $1,500,000. which amount has been charged 
against corporate surplus as being definitely allocated to prior periods. 


| 


Inventories of raw materials and supplies were valued at cost prices, which 
were materially below market prices 

Contractual liabilities, representing forward commitments for raw 
materials and s lies, were at prices substantially below market, and as to 
quantities cov ered fusure requirements for conservative periods 
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Funded Debt.—Company retired $947 ,000 of funded debt during the year, 
thro the operation of the sinking funds, being $767,000 of 5% bonds 
and $180,000 of 74% notes. \ 

Rubber Plantations.—The operations of the rubber plantations owned by 
the company have been satisfactory. The properties are located in Sumatra 
and on the Malayan Peninsula, and comprise a total of 111,145 acres, of 
which 70,981 been planted and 46,258 acres of the planted 
in The ownership of these plantations enables the 
its own properties a constantly increasing supply 

importance, to obtain rubber of 
ties, especially adapted to its own requirements. 
The ru —- on these plantations is taken over by the United 
States Rubber Co. at current market prices, and enters into its manufactur- 
ing costs at these prices. On this basis the plantations produced a profit 
for the year, after viding conservative reserves for depreciation of plant 
and equipment and amortization of the cost of the properties. No part of 
the profits or of the accumulated surplus of the plantation companies has 
been included in the consolidated results of the company. 

Financial Condition.—Company closed the year in a strong financial con- 
dition, and as to inventories of finished goods and raw materials, including 
forward commitments, is in a favorable position. 

Bank Loans.—As of Dec. 31 1924 bank loans amounted to $31,490,000, 
having been reduced from $61,205,000, the high point, on Nov. 20 1920, 
entirely in the regular course of business, there having been no special 
financing during the period. For the purpose of replacing bank loans, and 
thus provide in a more permanent form for carrying a part of the company’s 
inventories and other current assets, the directors authorized, on Feb. 25 
1925, an issue of $30,000,000 64% % Serial gold notes, which have been sold 
to Ku Loeb & Co. (see offering in V. 120. p. 1102). 

This note issue does not increase the indebtedness of the company, and, 
as indicated by the serial maturities of $2,000,000 per annum, together with 
the right to call before maturity, the company will be in a better position 
to continue the liquidation of its indebtedness in the regular course of its 
operations. 

The current surplus earnings of the company should amply provide for 
the serial installments of these notes. Furthermore, the net receipts of 
the company's rubber plantations will henceforth be available, and it is 
estimated that, based upon present costs and market prices for crude 
rubber, such receipts will alone be sufficient to meet the entire amount of 
the annual installments of these Serial notes. 

Net Current Assets.—As of Dec. 31 1924, and after applying the proceeds 
of this note issue, the net current assets of the company amounted to about 
$102,000 ,000, of which about $40,000,000 represented the amount of cash 
and current accounts and notes receivable, less current accounts payable, 
while about $62,000,000 represented inventories of finished goods, ma- 
terials, supplies and goods in process of manufacture. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1924. 1923. 1922. 1921. 
I i 172,214,353 186.261.3811 168,786,350 164,706,621 
Net income before int... 13,783,904 12,161,055 12.662,111)\ Not 
Interest charges _____ __ 4.715.870 4,768,398 4.970,072{ shown 
Net profite.__........ 9,068 035 7.392.657 7.692.039 x492,811 
Preferred dividends__._. 5,208,800 5,520,000 5,520,000 5,440,000 
Surp. for Com. divs.. 3,859,235 1,872,657 2,172,039def4,947,189 
OS RR a 0 Oe it 198 1,620,000 
Divs., subsidiary cos___ 18.718 18,718 18,718 18,718 
Prov. for Fed. taxes (est.) RS 2 
er 3,140,517 1,853 939 2,153,321 def6,585,907 
Previous surplus_-______ 32,584,590 32,097,821 30,048,439 47,325,380 
Ca a 5,989 
Depreciation offabrics.. ...... «ss ceccce Qs ewe 6.594,031 
Deprec.offinished goods _iic cee eee 4,091,014 
aa 35.725,107 33,951.760 32,201,760 30,048,439 
Sundry adjustments... 1,546,641 1,367,170 ae 83 esnnne 
P. & 1. sur., Dec. 31.. 34,178.466 32,584,590 32,097,821 30,048,439 


x After absorbing about $10,000,000, representing the excess cost of 
finished goods carried over from 1920 and seld in 1921, as compared with 
the average cost of producing similar goods in 1921. 


CONSOLIDATED BALANCE SHEET DEC, 31. 


1924 1923. 1924. 1923. 
Asseis— $ $s | Ltabilities— $s 
bpbiidhoies 11,540,605 11,654,598) Preferred stock.c65,110,000 65,110,000 
Accts .4&notesrec. |Common stock. 81,000,000 81,000,000 
(customers) 43,182,212 43,910,426; Minority Can. 
Accta., notes & Consol. Rubb. 
loans receiv'le Co. stock 273,600 273,600 
(others) ..... 22,395,129 2,010,978) Accts. payable, 
Finished goods. 40,140,291 42,479,619! incl. accept. 
Mat'ls & supp., | payable for im- 
incl. goods in | portations of 


Process _..... 22,521,685 
Com. stock held 
under contract 


25,080,360! crude rubber. 14,307,615 
| Loans payable.d31,490,000 
| lst& Ref.M .bds.b62,222,800 


12,203,476 
38,235,000 
62,989,500 


&agreements. 2,081,086 2,081,086/10-Year 74% 
Sec. owned, incl. |} notes 1930... 19,256,000 19,436,000 
stock of co. |Can. Consol. R. 
held bysub.co. 6,887,335 6,673,678 Co. 68,1946__ 2,600,000 2,600,000 
Plants, prop. & General reserves 2,237,636 1,592,636 


inv., incl. rub- 

ber plant'ns_ _ 183,819,347 
Empl. notes rec 

for purch. of 


2,257 536 
1,380,000 


Insur. reserves. 
Pref. div. pay'le 
Fixed surpluses, 

subsid. cos... 


2,268,158 
181,513,509 1,302,200 


6,709,275 6,709,275 








Common stk. 6,521,936 6,724,439 Surplus. __- a34,178,466 32,584,590 
Prepaid & def'd 

aaseta ...___. 3,866,124 4,243,219 

BOGE ecccose 322,955,750 326,371,913 oO ea 322,955,750 326,371,913 


a Subject to final determination of Federal taxes for years subsequent to 
1917. U. 8S. Rubber Co. Ist Mtge. 5% gold bonds, due 1947, issued, 

9,000,000, less amount retired through sinking fund, $4,777,200, and less 
2,000,000 held in treasury. c Preferred capital stock, $69,000,000, less 
amount held by a subsidiary company, $3.890.000. d Retired through 
issuance of $30,000,000 64% % notes in Feb. 1925; see V. 120, p. 1102 


A balance sheet as of Dec. 31 1924, after giving efiect to 
the issuance of $30.000.000 Hig! serial gold was 
given in V. 120, p. 1102 


notes 


The American Sugar Refining Company. 
{} An? ual Re port ye j Ende f Dee 
President Earl D. Babst, New York, 


substance: 

Gener tatement The vear 1924 rain pr fo pre 
ers but like the pr ling ur} f ble for p able f 
operation n ] ‘ { { 
$10,083 535 } 23 ! d ) 
In 1924 v refined 1,162.6: t S at | of $327 .637 The le ire 
fining operations sit 1 ju 1 t 
raw sugar, with a ao nw 1 tre ad f ri throuchou 
the year Again durin 
raw sugar The extreme fiuctuation w s than in 192% t even then 
was 2.5125 i per pound during the year, which aga reater that 
the extreme fluctuation of the 10 years before the war taken ; n entirety 
In other words, in 1924 as in 1923 the company faced the price extremes of 
a 10-year pre-war period For a large part of the past year it was impos 
sible to purchase raw sugar, convert it into refined sugar and dispose of it 
except at a loss 

On the other hand. the total income of the company during the year 
from all sources, aggregated $13,447,045, which, after deducting operating 
loss, interest on bonds and dividends on Preferred stock, leaves a balance 
of $%.169.421 for additions to surplus after providing for all taxes 


» cents 





The year with its numerous and wide fluctuations, so far as their effect 
on the opportunity for an operating profit, was in general so like 1923 that 
we Shall give no detailed technical recital of the world events which con- 
tributed to its history. 

s Some of the factors of unstable conditions may be briefly enumerated as 
‘ollows: 


(a) Continued increase in the output of the Cuban crop with a final out- 


turn of over 300.000 tons greater tne early estimates and nearly 500,000 
tons greater than the previous crop. (b) In estimates throughou 
the year of the European beetcrop. (c) Un ess of the domestic trade 


to carry by reason of the ape of reductions which would 
tend to reduce correspondingly the price of refined sugar. 

The important t of encou ent to stockholders is the gradual 
lessening of the width of the fluctuation in prices as well as raw su 
more consistent with the cost of production. In recent years we have seen 
the constant swing back and forth of sugar prices in an attempt to reach a 
balance. As we have pointed out in recent annual reports, increased pro- 
duction throughout the world is slowly restoring the trade relations so com- 
pletely interrupted by the World War, and also is dually replacing the 
visible and invisible supplies which act as a balance in preventing excessive 
price changes. 

The year 1925 has opened at prices near the pre-war level with an esti- 
mated increase of about 3,000,000 tons in the world’s production, which, 
if realized, should be a long a in restoring the weight of supplies and so 
give a basis for stable prices. ‘ith a price level more consistent with cost 
of production, there is less risk and a more favorable opportunity for refin- 
ing profits than for some time. 


Volume of Exports of Refined Sugars From the United States (in Tons). 


DE cushesnnus 196,550 | 1920 -........- 412,494/1916 -.-------- 703 ,862 
SEE snaesesuwa 198.623 |}1919 .........- 658.575/1915 ---------- 430,168 
. een 819,964/1918 .......-.- 150,520/1914 _.....---.- 174,289 
re SIG SSL (IGLT nnccccevas 451,221/1913 ---------- 23,11 


During the year refined sugar was exported to 66 countries. About 40% 
of these exports were made by your company through the Sugar Export 
Corporation. 

Comparative Production of Sugar as Between the United States Field and World. 


United States Field. Europe. World. 
Co 4,288,000 . 8,283 ,000 18,208 ,000 
oe) 4,742,000 7,968 ,000 18,433,000 
2 eee 5,346,000 5,455,000 16,880 ,000 
Lf) Sa 5,405,000 5,026,000 17,110,000 
1918-19__...-- ae ei 5,167 ,000 3,186,000 15,805,000 
oe, Se 5,835,000 2,590,000 15,217,000 
Saree 6,645,000 3,973,000 17,678,000 
RRR AR a te i 5,763,000 4.516,000 18,039,000 
| re ere 6,637 ,000 5,058 ,000 19,700,000 


Willett & Gray in their latest estimates forecast a world crop for the year 
1924-25 of 22,446,000 tons. The sugar from the U. 8. Field is estimated 
at 7,509,617 tons; that from Europe at 7,175,000 tons. 

Resuilts.—A total of 1,162,622 tons of raw sugar was melted at a loss of 
$327,637. There was released during the year $1,000,000 of funds held for 
unsettled taxes. The sales volume of the company amounted to more 
than $200,000,000. ‘There was paid over $38,000,000 as customs duty. 

Company received income of $2,593,049 and interest of $1,644,615, 
largely from its Cuban investment. 

Holdings of Beet Companies .—Beet holdings of the company at the end of 
the year 1924, which are carried at unchanged valuation, are now as follows: 


Shares. Par Par Value % Cap. 

Owned. Value. Owned. Owned. 
Continental Sugar Co ..- 9,354 (No par) 18% 
Michigan Sugar Co., Common. _146,240 $10 $1,462,400) 28%, 
Michigan Sugar Co., Preferred __ 204,380 10 2,043 800 | 
Spreckels Sugar Co__....------ 25,000 100 2,500,000 50% 
Waverly Sugar Co-_--.....------ 3,000 100 300 ,000 100% 


Sale of Inrestments..-Company during the year sold the remainder of its 
holdings in the Great Western Sugar Co. of 150,984 shares of Common stock. 
It also sold 29,500 shares of its holdings of the Common stock of the Michi- 
gan Sugar Co. and 3,000 shares of Pref. stock of the Continental Sugar 
Co. These, as well as several small transactions, yielded a net profit of 
$8 209.380. 

Refining Properties. —This was the second full year's operation of the 
Baltimore refinery. The refinery melted during the year a total of 275,000 
tons of raw sugar and was under continuous operation. The efficiency of 
this new refinery gives the greatest satisfaction. 

During the year repairs and maintenance amounting to $960,705 have 
been charged directly to operations. Additions and improvements of 
$259,997 have been capitalized in plant account. No depreciation has 
been charged against the year's operations. 

Cuban Producing Properties.—-Central Cunagua completed its 7th cam- 
paign and Central Jaronu its 3d campaign in May 1924. Cunagua pro- 
duced 555,260 and Jaronu 471,072 bags of raw sugar of 325 arry eacn, 
while the joint production of final molasses amounted to 7,857,164 gallons. 
The results of the 1924 campaign were most satisfactory. 

Stock Purchasing Plan.—Employees have continued to avail themselves 
of the opportunity offered by the company to purchase stock on partial 
payments. The purchases for 1924 amounted to 15,691 shares ($1,569,100). 

Stockholders. —The stockholders now number 25,747. 





Package Business.—Our package business has shown a poles growth 
during 1924, in which year these sales amounted to over 625,000,000 pounds. 
RESULTS FOR CALENDAR YEARS. 

1924. 1923. 1922. 1921. 

Profit from operations.. y$327,637 y$1,693,079x$10,083 833 y$2,177,276 
Int. on loans & deposits. 1,644,615 2,955,674 y381 130 y1,033,661 
Income from investment 2,593,049 5,552,488 1,523,008 4,113,856 
Net profit from invest’t. 8,209,380 4,542,631 129,063 y1,489,310 
Adiustment,. tax reserve = 1,000;000 aa wate 
From sur.offormer years ...-.-.. <9«4-- <<-<--<- 5,311,368 

a See $13,119,407 $11,357,724 $11.354.773 $4,724,977 
Depr.,renew. &replac’t. -....-. $1,000,000 $1,000,000 ~~ -..-.- 
| eee ma eo) “a dé Gintama 
Interest on bonds. ..._-. 1,800,000 1,800,000 [a 8 . samenear 
Preferred divs. (7%)... 3,149,986 3,149,986 3,149,986 3,150, 
Cees Gee... i «asasee  <«tt000  . eanuen (3 4% )1574977 





$4,949,986 $10,492,617 $5.949.986 $4,724,977 
$865,107 $5,404,787 





Total deductions. .— .- 
Balance to surplus... $5,169,421 
x After provision for taxes. y Loss. 


BALANCE SHEET DECEMBER 31. 








1924 1923. 1922. 1921. 
Assels— s ; § 

Real estate and plants_. 62,263,680 62,134,095 62.975,914 60,823,488 
Merchandise & supplies, 9,734,546 19,273,673 15,371,933 11,310,583 
| Prepaid accounts 2,748,157 2,719,241 2.623.855 990 ,480 

Accounts receivable 4,005 002 6,288 627 7.538.218 5,647,156 

Accrued income 126.322 ZSS 577 371.366 401,600 

Loan 1.769.914 20.822.810 19,500,989 15,975,595 

Invests t general 25,981,421 27.888 528 34,010,685 34,815 535 

( ) ( nee 1,124,930 1,359,304 1,585,005 2,432,025 

( I 31,200,282 9,707 830 6,012,380 5.817,581 
| Ace’ts receivable (add'l) %3.900,616 5.296.216 8.854.304 17,077,810 
| Tot 162,853,870 155,778,901 158,874,709 155,291,554 

pref rred ct 45.000.000 45.000.000 45,000,000 45,000,000 

Cor on ock 15.000.000 45,000.000 15,000 000 15,000,000 

15-we t} 20 OOO O00 20 000 OOO 30,000 OOO . 

sundry reserves _. 20,809,949 22,.222.946 20,152,354 21 .855,542 

Acc'ts & loans payable. 1,996,752 4,678,177 6,419,938 841,540 

Bills payable 19,900,000 

Raw sugar drafts payable 4.290,000 10,729,000 

Divs. declared & outst’g §&11.508 811,539 S11.2S86 S11,282 

ee 16,235,661 8,066,239 7,201,132 7,154,490 
| Wesnnesstees « _..162.853.870 155.778.901 158,874,709 155,291,854 


x Accounts receivable (additional) are account claims 1920 contracts, 
$153,382: accounts receivable, undelivered 1920 contracts, $3,415,234.— 
V. 120, p. 960, 447. 
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The Texas Company. 
(Annual Report—Year Ended Dec. 31 1924. 
INCOME AND SURPLUS ACCOUNT FOR CALENDAR YEARS. 

1924. 1923. 1922. 1921. 
Income Account— 


3 x x ew 
Gross earnings__-_.---.139.613.622 118,422,367 130,996.907 102.605.377 
Oper., admin., &c., exp. 89,065,054 87,546.576 80.576.902 72,959,797 


50,548,568 30,.875.791 50,420,005 29,645,580 
19,228,321 16,182,727 14,928,514 9,501,016 
ae l ann 





Net earnings 
Deduct— 
Depreciation account. _ 
Provision for taxes _- 
Prov. for bad, &c.,acc'ts 
Inventory adjustment é 
Cash dividends (12%) 19 


6.495.482 7, 723 


19.734.000 19.734. 57 .000 


972 
000 
Balance to surplus 6 2754af11,.536.418 6 
Previous surplus RS, 435 94,476,397 3,4 
Prev. surp. of sub. cos 
Adjustments 


xC7r5 537 456 Cr2, 
Profit & loss surplus 95.201 88.477 .435 
x Direct additions to surplus 
CONSOLIDATED BALANCE SHEET DEC. 31 
1924 1923 | 1924 
Asset bs : iabilitte s 
Plant account 2 ) 3 242 ) ‘apital 164.450 .000 
Other invest 
Storehouse sup 6 646.2 4: avyable 
Stocks of oll, Ie pur. ob 
crude ref..@c_ 83,422,489 
Deferred charges 960,529 335.08 do rtiz 
Notes and accts Dep 
receivable 21,366,803 BA2 M 
Casb on hand 16,900,372 14 


709 


tock 
and note 


927 2 
23,751 
ga 


Prov. fort 


470,510 Surplus 
Total -375,.733.765 370,653,044 
* Investments in real estate, lease 
minals, distributing stations, oil and vas 
Note Inventories of oil and products 
or market, whichever was the low and oi) 
itself is carried at cost of producti wer 


463. 


Total 
, tankage 
wells 


othe 
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GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Inter-State Commerce Commn 
Nezt The Commission ha 
in which to comply with illa LO l itic train 
contro! devices to the Central R f t ar e cago Mil 
waukee & St. Paul Ry r 

Thirty-Fire Roads Fi 
cerning Coal Cars A ll in equit 
order of the I.-8. ©. Comm 
for the transpertation of 
U. 8S. District Court at Philadelphia. Pa The Commission's order, it 
was averred, was illegal and arbitrary. and if allowed to stand would 
seriously hamper cperation of the reads through making it difficult it 
obtain enough fuel for their locomotives N.Y Times'’ March 13, p. 28 

Freight Car Repair Freight cars in of repair on Feb. 15 totaled 
187.981, or 8.1% of the number « e. according to rpeorts filed by the 
carriers with the Car Service Division of the American Railway Asseciation 
This was an increase of 1.442 over the number reported on Feb. 1, at 
which time there were 186.539. or 8.1 Freight need of heavy 
repair on Feb. 15 totaled 140.037, or 6.1° , an increase of 981 compare d 
with Feb. 1 Freight cars in need of light repair totaled 47,944, or 2° 
an increase of 461 compared with Feb. | 

Car Surplus.—C lass 1 railroads on Feb. 28 had 285.015 surplus freight 
ears in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association This was an increase of 28,785 cars over the 
number reported on Feb. 22 Surplus coal cars in good repair on Feb. 28 
totaled 138.425, an increase of 25,123 within a week, while surplus box 
cars in good repair totaled 103.177. an increase of 2,223 during the same 
period. Reports showed 21.254 surplus stock cars, an increase of 1.283 
over the number reported on Feb. 22, but there was a decrease during 
the same period of 98 in the number of surplus refrigerator cars, which 
brought the total for that class of equipment to 13,094 

Car Shortage Praetically no car shrotage is being reported 


Ann Arbor RR.— Noles Offered 
Co., New York, F. R. 
Charles D. Robbins & 
and int., to yield 
Secured gold notes. 


Dated March 15 1925 
notice at 1026 and int 


Con- 
attacking the 
mrivate coal cars 


ot 
filed March 12 in 


Order of ] ; nm on 
signed b 35 railroads 
prohibiting the use 
biturninous al was 


liy 
! 


cars in 


Love Macomber & 
Sawver - Dis Tne and 
Co New Yo kk are QQ 


about 6.20°7, $1,000,000 5-Year 6° 


Boston. 


ollering at 


due Morch 15 1930 Red. all or part on 30 days 
during first year and at '4 of 1% less during each 
succeeding year to maturity Denom. $1,000 and $500c*. Interest 
yayable M. & 8S. without deduction for normal Federal income taxes, not 
n excess of 2% per annum Company wil! refund Conn. and Penna. 
taxes, not in excess of 4 mills per annum, the Maryland securities tax 
not in excess of 44% mill per annum, and the Mass. income tax on interest 
not in excess of 6% per annum Seaboard National Bank, N. Y., trustee 

Issuance Subject to the approval of the I.-S. C. Commission 

Data from Letter of President Newman Erb, Toledo, March 6. 

System Company's main line extends from Toledo, O., to Frankfort, 
Mich., 294 miles, and through the operation of five modern steel car ferries 
freight cars and pxssengers ore transported from Frankfort across Lake 
Michigan, connecting with other lines serving the entire Northwest {fn 
addition company controls, throuch ownership of the entire capital stock, 
the Manistique & Lake Superior RR., operating on the northern peninsula 
of Michigan for an additions! distance of 56 miles 

At Toledo the road has direct connections with 12 trunk lines, 
the New York Central, Nickel Plate, Pennsylvani Wabash, Baltimore & 
Ohio and Pere Marquette It owns extensive and valuable terminals at 
Toledo, part of these terminal focilities and certain trackage rights in the 
Toledo district being leased to other roads under favorable terms 

Security Secured by pledge of $2 000,000 (200° in principal amount 
of Impt. & Ext. Mtge. 6% gold bonds due May 1 1941 

These Impt. & Ext. Mtee. bond re direct mortg 
all the fixed railroad property and railroad equipment 
closed issue of $7,000,000 Ist Mtge. 4s, due July 1 
Equip. Trust certificates 5 

‘aluation The value of the Ann Arbor property, as fixed by the 1.-S. C 
Commission in June 1915, plus subsequent expenditures for additions and 
betterments, is in excess of $17,000,000 

Earnings 12 Months Ended Jan. 31 1925 

Gross operating revenue ; $5.579.300 
Operating expenses 


including 


secured Dy ige lien on 
subj ct only to the 


1995, and $2,169,666 


O87 TOS 
1.291 502 
$1,000,751 


Net operating revenue s 
Railway operating income. 
Income deductions (net 


Net income available for interest 
Total fixed charges (including this issus 

(The income account for the year 1924 and balance sheet 
1924 were given in V. 120, p. 952, 1086 

Sinking Fund.—Company agrees that, commencing on March 15 in each 
of the years 1927, 1928 and 1929, it will pay to the trustee the sum of 
$100,000, which yearly payment shall be applied by the trustee to the pur- 
chase or redemption of the notes at not exceeding the call price then in 
force, plus accrued interest. 

Purpose.—Proceeds will be used for the payment of capital obligations 
maturing in 1925, and to reimburse the company's treasury in part for ex- 
penditures heretofore made for additions and betterments, 


as of 


| of the 


= 





Capitalization Outstanding in the Hands of the Public (After This Financing). 
First Mortgage 4s, due July 1 1995 (closed 
Five-Year 6% Secured notes 
U.S. Government notes Santichen 775,000 
Equipment obligations_ _ _ - 2,169,666 
Preferred stock 5% non-cur 4,000,000 
Common stock ee eee 
Company has an authorized issue of $10,000,000 Impt. & Ext. Mtge. 6s 
dated May 1 1911 and maturing May 1 1941. of which not more than $3.- 
750,000 will be issued at the completion of this financing. Of these bonds 
to be outstanding, $2,000,000 will be pledged as collateral for this issue of 
notes, $1,475,000 will be pledged as collateral for the U. 8. Government 
loans and the remaining $275,000 will be held in the treasury for other 
corporate purposes.—V. 120, p. 1086, 952. 


Baltimore & Ohio RR.—Bonds.— 

The I.-S. C. Commission on March 2 authorized the company to issue 
$10,560,000 Ref. & Gen. Mtge. 6% bonds, Series “‘C": said bonds of any 
part thereof to be pledged from time to time until Dec. 31 1926 as collateral 
security for any note or notes that may be issued, or to pledge any or all of 
the bonds in substitution for and (or) in equalization of and (or) as additional 
collateral to existing collateral under company’s trust indenture dated 
July 1 1919, securing its 10-Year 6% Secured gold bonds and (or) its note 
dated March 1 1920, in the sum of $9,000,000 given to the Director- 
General of Railroads 

Authority was also granted to the subsidiaries of the company to issue 
various bonds and deliver them upon the order of the Baltimore & Ohio 
to trustees under certain mortgages.—V. 119, p. 3004, 2405. 


Carolina Clinchfield & Ohio Ry.——/mitial Dividend 
The directors have declared an initial quarterly regular dividend of 
75 nt on the Common stock, payable April 10 to holders of 
See also V. 119, p. 2406 V. 120, p. 1086. 


Central of Georgia Ry.—Faquipment Trust 

The I.-8. C. Commission on March 2 authorized the company to assume 
obligation and liability in respect of $1,410,000 4%% Equip. Trust certifi- 
cates, Series ‘'P,"’ to be issued by the Bank of North America & Trust Co. 
} ent to be dated March 1 1925, and sold to Kuhn, Loeb & 
t not less than 96.14 and divs. in connection with the procurement of 
in equipment V. 120, p. 952 


Chesapeake & Ohio Ry. 

The stockholders 

chamond, Va is Chairman, has is 
why it not think it advisable 
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i ho 100 shares of C 
© the plan, would have 
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Protests Consolidation. 
of which Geo. Cole Scott of 
sued a summary giving the reasons 
for Pref. and Con stockholders to 
olidation The circular pointed out that 
Common, if he deposits his stock according 
in the combined 
1090 shares of N ‘ 
vould have an equity of 
stock, taking into 
the Hocking Valley, in which it has 
earned o The circular also 
that he will receive 
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yuis (the present 
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tributed earning of 
the Nickel Plate 

in objecting 
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Chicago & N« 

T'} e New Yor c Stock Ff 
issued by ie Central Union Trust 
Common ! Pref. stock of the ‘azo St is & Omaha Ry. 
deposited in accordance with r lution of b of the Chicago 
& North Western Ry. up to : amount of § 556.700 for Common 
stock and $11,259,309 of Pref on official 1 ice of issuance in ex- 
change for ds pe sited Cor . 

Under date of Jan. 13 
Chicago St. Paul Minr 
copy of the res 
Western Ry 
Ry 


4 offers 


ig indi a holcer of 
Nickel Plate 


irned 19 on its Common 


tockholder has no ge 

idend on his stock.—V. 1] 

orth Western Ry. 
re ha , 


xchang 


an i 


receipts 


ithorize th ting of 
) depository for 


Co New 
Paul 


} 
urd of director 


: stockholders of the 

4 i pamphlet containing a 
directors of the Chicago & North 
& North Western 
imon stocks of the 


weapolis A ) 
olution of the ward of 
dated Jan. 13 1925, in which ! 1 ro 
to issue in exchange for the Pref ( or 
Chicago St. Paul Minneapolis & Omaha Ry. Common stock of the Chicago 
& North Western Ry. on the following basis Three shares of Chicago & 
North Western Common stock for two shares of Omaha Pref.stock, and 
five shares of Chicago & North Western Common stock for seven shares of 
Omaha Common stock 120, p. 1086, 827. 


Chicago Rock Island & Pacific Ry.—Ha 
Dom nant Ty lerest in Catt ed Be it T hye COMPANY h 
a dominant interest in the stock of the St. Louis South- 
western Railway Lines (Cotton Belt), which, with the shares 
owned b friendly to the Rock Island, enables it to 
control that Company. 

{In connection with the acquisition, the 
tock Island obtained control of the St 
a hase of about 150.000 of the 
n addition a small amount of Common 
deal was the purchase of the 
it is understood $80 a share was paid 
was bought in the open market at 


Acq iired 


ae nrect 
equired 


Imterest 


Wall Street News" says The 
Louis Southwes_ern through the 
Preferred shares outstanding 
stock was bought The nucleus 
Preferred stock of Edwin Gould, for 

Considerable other Preferred stock 
prices well below the price paid for 

Mr. Gould's stock, thereby bringing down materially the average paid 
by the Rock Island The Preferred stock acquired by the Rock Island 
has been pledged as collateral for a loan with the proceeds of which the 
stock bourht has been paid for in cash The Rock Island will receive 
at least $75.000 a year clear cash in the way of dividends on its holdings 

Belt’ Preferred, over and above the carrying charges of its 


198.936 


of ‘Cotton 
loan."'} 
At a meeting of the board 


of directors of the St. Louis Southwestern 
Ry. held March 11 


Charles Hayden, Chairman of the board of directors 
of the Rock Island; J. E. G an, Pres Marcus L. Boll, V.-Pres. & 
Gen. Counsel, and N. L. Amster, a director of the Rock Island, wer 
elected to the board of the St. Louis Southwestern 

Mir. H: for the Rock 


at he rega 


ort 


Kil Island 


' 
wallets’ , “a 
if 9 prt NA hi 


rded the Cotton Belt as a very desirabl 
tion from the standpoint of the Rock Island; that under 
efficient and careful guidance f Edwin Gould 

a period of than 30 years, it had passed suc- 
through trials to which many of its neighbors had 
and had grown to be a u land efficient 

rt ition i ] Wes te) 4 
t} d did not 

is time 

nat the 


Congress 
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mbed, 


1.-s ons 
fficiently 
no change 
illof the executive 


Belt was heir 
there would 


that 


that the ¢ 


otton gy ¢€ 


t 
jayden 
} 


Mr. I further stated 
operates xy Daniel Upthegrove, Pres ind that 
made in the policy or management of that company 
operat and other officers and employe i} be retained in 
the present positions: that one of the outstanding facts about the Cotton 
Belt was its ability at all times to and dependable freight 
service on all traffic to points on its own ind to connecting lines 
that a program to completely reballast the entire main line north of Tex- 
irkana with first-class ballast was in pre would be continued: 
that the 1925 budget called for relaying ¢ m new &85-lb. rail. and 
that this work was in progress: that the 1,000 steel underframe 40-ton 
box cars which had recently been purchased would be delivered: that the 
company was in good physical condition. and had ple motive power 
to move all of its traffic: and that necessary expenditures would be made 
on the property to keep it in condition to handle promptly all traffic which 
might be tendered to it 


ra fic 
tratil 


Ing 
render a fast 
lines 
gress and 


les of 


Mr. Gould, Chairman of the St. Louis Southwestern, in 
a statement said: 

In the disposition to the Chicago Rock Island & Pacific Ry 
stantial holdings of St. Louis Southwestern stock 
promoted what I conceive to be the true destiny 
western property. 


of sub- 

| have to that extent, 
of the St. Louis South- 
The alliance with the Rock Island railway commends 
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itself upon geographical, traffic and economic considerations as a mutually 


beneficial arrangement. It commends itself as a definite public advantage 
and as a logical development of the legislative policy which favors natural 
and voluntary selection as against arbritary or compulsory grouping 

The security holders of our company may, I think, be congratulated 
upon this significant development of interest in their property on the part 
os great railroad organization and its eminent and able management. 
You will allow me to express my personal gratification at this advent 
into the counsels and management of the St. Louis Southwestern property: 
and perhaps, too, I may admit some personal and sentimental! satisfaction 
that the property into the management of which, almost as a youth, I 
was inducted by my father and to which I have devoted the ordinary 
term of a business life, has become so desirable as to enlist in its continued 
and increasing prosperity the co-operation of one of the greatest systems 
of our country. 

I am most sensible of the approval officially expressed by the Rock 
Island company of the policies heretofore pursued by this company and 
of the cordial assurances and invitation extended to our official and operat- 
ing personnel. 

In the administration of our property I have always had the advantage 
of the aid and support of an exceptionally harmonious and devoted staff. 
Some are now gone beyond, but all have been zealous in the interests of 
the property and all have my gratitude. 

May I add a further personal word? I hold 
follow me will hold) a very considerable interest in the securities of the 
St. Louis Southwestern: and self-interest as well as sentiment will concern 
me in its future prosperity. When released from official responsibilities 
at, I trust, no distant time. I shall not feel released from my obligation to 
contribute as I may be able to the continued prosperity of a property to 
which I feel a genuine devotion.—V. 120, p. 698, 205. 


Denver & Rio Grande RR.— Stockholders Win Point. 

The stockholders of the old Denver & Rio Grande RR., through their 
attorneys, Daniel W. Blumenthal, Arthur M. Wickwire and David L. 
Podell, won an important motion in the New York Supreme Court March 6 
in their $200.000,000 action against former officers and directors. 

The decision handed down by Justice Nathan Bijur directs the defend- 
ants in the action to appear in the Supreme Court, Special Term Part II, 
and to submit to examination before trial. The following are the defend- 
ants: Edward T. Jeffery, a director; Arthur Coppell, V.-Pres. and a direc- 
tor; Kingdon Gould, a director; Edgar L. Marston, a director; Harry 
Bronner, a director, and John P. Howland, Secretary. 

Justice Bijur also directs the defendant to produce books, records and 
other documents kept by the railroad through its Secretary or other officers, 
relating to the issues in the complaint of charges, among other things, 
that by reason of an alleged conspiracy concocted and carried out by the 
defendants the properties of the company were wrecked and the securities 
ef the company valued in excess of $89,000,000 made worthless. 

Justice Bijur in his opinion holds that the defendants cannot relieve 
themselves of being examined before trial as they claimed they could, 
in opposing the motion made by the Denver & Rio Grande RR. Common 
and Pref. stockholders respecting their acts and conduct as officers or 
directors of the railroad, even though, as claimed by the defense, their 
resignations had been tendered. Judge Bijur on this score holds that there 
is no proof that the resignations were accepted by a quorum of the board 
of directors of the company.—V. 119, p. 1543. 


(and I hope those who 


Erie RR.— Results for Calendar Years. 
1924. 1923. 1922. 1921. 

Operating revenues. ___$119,096,856$132 ,.978 ,455$106.874,103$113,428,.076 
Oper. exp., taxes, &c___100,398,.307 112,439,338 104,013,110 108,938,510 

Operating inceme- -_.$18,.698,549 $20,539,117 $2,860.993 $4,600,588 
Equipment rights 1 626,372 2,218,704 2,216,082 2,466,891 

Net operating income_$17,.072.177 $18,320,413 $644,911 $2,133,697 
Other income. ____- -- 4,409,747 4.791.317 11,209,533 14,682,032 

Gross income_---_--_-$24,781,924 $23,111,730 $11,854,444 $16,815,729 
Interest, &c., charges... 15,180,295 14,676,458 14,987,214 14,121 404 
Sinking fund, &c.___._- 1,238,262 1,217,065 946,047 1,099,171 

DNENG . on 4 on snesens $8,363,367 $7,218,207df$4,078,817 $1,595,254 
—vV. 120, p. 580. 


International-Great Northern RR.— Adj. Mige. Int. 
The directors have declared 4°, interest on the Adjustment Mtge. bonds 
for 1924, such payment to be made April 1 1925.—V. 120, p. 953, 580 
International Rys. of Central America.-Bonds Sold. 
—A syndicate headed by F. J. Lisman & Co., New York, 
has sold at 7914, to yield about 6144°7, $1,600,000 Ist Mtge. 
5°) Sinking Fund gold bonds of 1912, due May 1 1972. 
Other Bankers Making Offering.—Marine Bank & Trust Co., Watson, 


Williams & Co., Gulf Finance & Securities Co., Wheeler & Woolfolk, 
Sutherlin-Barry & Co., 8. A. Trufant, Moore, Hyams & Co., St. Denis J. 
Villere and Gladney & Watson, all of New Orleans, La 
Denom. $1,000 c*. Int. pay. (M.& N.) in NewYork in U. 8. gold coin at 
office of the Empire Trust Co., trustee. Company pays normal income 
tax of 2%. Authorized, £6,000,000 or equivalent in ty S. currency; out- 
6tanding (incl. present issue), $6,175,000, £971,680. 
Listed.—-Listed on New York Stock Exchange. 
Security.—A first lien on 458 miles of railroad and equipment, including 
198 miles from Atlantic to Guatemala City and the entire mileage of 157 
miles from San Salvador City to La Union on Fonseca Bay on the Pacific, 
on 145 miles from San Salvador City to Zacapa, Guatemala, now being 
constructed, and on the 50-mile Ahuachapan branch, now also under con- 
struction. Also a direct mortgage on 139 miles of railroad and equipment 


from Guatemala City to San Jose and from Santa Maria to Mazatenango, | 


subject to prior liens. When completed these bonds will have a lien on 
792 miles of railroad and equipment. 

Redeemable by a cumulative sinking fund of 44% per annum, commenced 
1922, through purchase in the market below park or drawings at par if not 
80 obtainable. This sinking fund will redeem all bonds prior to maturity. 
Callable on any coupon date at 102% and int. upon 6 months notice. 

Equity Over Mortgage Debt (Oct. 31 1924). 
Property cost and construction 


$62,413,000 
Mortgage debt 


14,308,800 
Equity (equal to about $3,292 per $1,000 bond) $48,104.200 
To this will be added the proceeds of the sale of the bonds of this issue. 


Mortgage bonds, per mile in operation...._..._..........-.._-_- $24,000 
Mortgage bonds, per mile, when completed________________ $18,000 
Earnings for Calendar Years. 

Gross Gross Int. & Sk. Fd. on 
Revenues Income. All Mtge. Bonds. Balance. 
UD a: a: temas ext aioe $3 698 367 $1,402,191 $510.840 $561 .351 
erate > 3.723.387 1,286,120 536,130 749,990 
Dl: setidwaumaaan 3,927 484 1,394,528 541.695 852 833 
I snide sade grange 4.320,950 1,830,271 540 855 1,289,416 
re -e- 5,111,150 2,175,950 585,000 1,590,950 


Interest & Sinking Fund Requirements.—The interest and sinking fund 
charges for 1925 on all mortgage bonds outstanding amount to approxi- 
mately $855,000 and are covered over 2% times by 1924 gross income. 

January 1925 shows increase in net income of 10% as compared with 
January 1924 

When the 195 miles of railroad connecting Fonseca Bay, Salvador, with 
Port Barrios are completed Salvador will have its trunk line to the Atlantic 
ocean, which should result in largely increased earnings of the Internat. Rys 

Organization.—Company was organized in 1904 in New Jersey. It 
operates and owns 597 miles of railroad and 58 miles of sidings in Guate- 
mala and Salvador and forms the backbone of these countries, the important 
resources of which are tributary to the railroad. 

Capitalization (Outstanding) . 
First Mtge. 5% 60-Year gold bonds, 1972 ‘$6,175,000 

£971 ,680 
$2,261,000 

2,319,000 

771,900 

2 654 300 
OSES ER Sa Sear 30,000 ,000 
 &. . fk — eee ae ee a 10,000,000 

Diridends.—Divs. on the $10,000,000 5% Cum. Pref. have been paid 
in full to date since the stock was issued in 1912.—V. 120, p. 1199. 


lst; Mtge. 5% Central Division bonds, 1972 


Guatemala Central lst Mtge. 6s, 1931 
6% notes due 1927 
6% 


ST ccscne hashed paigabeenGidnudevechekasue 


Mahoning Coal RR.— Stock Offered.—A large block of the 
Common stock purchased jointly by Adams & Peck, New 
York, and Biddle & Henry, Phila., is offered publicly. 

The road is operated and controlled by ownership of more than half the 
capital stock, by the N. Y. Central RR. The stock has hardly ever been 
available for purchase by the public, as it is very closely held by wealthy 
interests. The road connects with the Pittsburgh & Lake Erie RR. on the 
south at Youngstown, O., and handles a larze amount of heavy freight 
traffic going in and out of Pittsburgh, these two roads forming the New York 
Central's only entrance into Pittsburgh. 

Dividend Record.—Recent dividends have been as follows: 1920, 110%: 
| 1921, 50%: 1922, 90%: 1923. 80%: 1924, 100%, and for the first quarter 
in 1925, 25%. an annual average of 86 2-3% for the 54-year period. 
—V. 120, p. 326. 

N. Y. N. H. & Hartford RR.—Ronds Approved.— 

The I.-S. C. Commission on March 2 authorized the company (1) to issue 
$23,000,000 15-Year Secured 6% gold bonds for the purpose of payin 
outstanding bonds aggregating $22,997,766. maturing April 1 1925, an 
known as the European Loan of 1907; and (2) to issue $23,000,000 Ist & 
Ref. Mtge. 6% Gold bonds, Series *‘F,"’ to be pledged under a collateral 
rus indenture as security for the $23,000,000 15-Year Secured 6% Gold 
ponas. 


The report of the Commission savs in part: 

The applicant represents that on April 1 1925 $22,997,766 of outstanding 
bonds, known as the European Loan of 1907, will become due. In order to 
pay them the applicant proposes to draw down $23,000,000 of bonds under 
its Ist & Ref. Mtge. dated Dec. 9 1920, made to the Bankers Trust Co., 
and to issue $23,000,000 15-Year Secured bonds. The applicant —— 
to make a collateral trust indenture to the Irving Bank-Columbia Trust 
Co., to be dated April 1 1925, and to pledge thereunder the Ist & Ref, 
Mtge. bonds as colliteral security for the $23,000.000 of 15-Year Secured 
6% Gold bonds. The Ist & Ref. Mige. 6% Gold bonds, Series ‘F,"’ will 
be dated April 1 1925 and will mature April | 1940. 

The applicant offers to exchange the 15-Year Secured bonds for the 
maturing bonds on the basis of par for par, and also offers for subscription 
or sale for cash at par and accrued interest the 15-Year Secured bonds. 
The maturing bonds which are not thus exchanged will be retired by pay- 
ment with funds received from the sale of 15-Year Secured bonds. 

The 15-Year Secured bonds will be issued either as coupon or registered 
bonds. The coupon bonds will be in denom. of $1,000, $500 and $100, 
and the registered bonds in denom. of $10,000, $5,000 and $1,000. They 
will be dated April 1 1925, will bear interest at the rate of 6% per annum, 
payable semi-annually on April 1 and Oct. 1, will be red. at 105 and int. 
on any int. date on not less than 60 days’ notice, and will mature April 1 
1940. A sinking fund will be created to provide for the purchase and(or) 
redemption of the 15-Year Secured bonds, and the applicant will pay to 
the trustee on Nov. 1 1925 and semi-annually thereafter on May 1 and 
Nov. 1 in each year $230,000 for that purpose. All such bonds purchased 
or redeemed are to be stamped ‘‘non-negotiable,”’ and will not be reissued, 
but will continue to bear interest for the benefit of the sinking fund.— 
V. 120, p. 953, 827. 


Peoria & Pekin Union Ry.-——Listing. 


The New York Stock Exchange has authorized the listing of $3,200,000 
lst Mtge. 544% Gold bonds, Series ‘‘A,’’ due Aug. 1 1974 


97 
Income Account for Calendar Years. 


Oper. Nor -oper. Gross Deduc- Avail. 
Income. Income. Income. tims. r Int. 
1921 - -- $19,863 $366,666 $386,529 $12.445 374,084 
1922 - 194,693 298,379 493.072 12.027 481,045 
1923 - 133,687 306,085 439,772 10,967 428,805 
1924 ..- 158,619 314,728 473,347 17 ,630 455,717 
—V.119. p. 2177 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Guaranteed Bonds Sold.—Wuhn, Loeb & Co. have sold at 
99 and int., to vield 5.006% i $26,000,000 Gen. Mtge. 5Y 
Gold Bonds, Series “B.’’ Due April 1 1975. Guaranteed 
principal and interest by endorsement by Pennsylvania RR. 

Denom. $1,000 c* and r*. Int. payable A. & O. The 5% Series “B" 
bonds will bear int. from April 11925. Both principal and interest payable 
in gold coin of the United States of America without deduction for any tax 
| or taxes (other than Federal income taxes) which the company or ite 
| successors or assigns or the trustee may be required to pay or to retain 
| therefrorn under any present or future law of the United States of America 
or of the States of Pennsylvania, Ohio, West Virginia, Indiana and Illinois. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data From Letter of President Samuel Rea, Philadelphia, March 11. 

Security, &c.—The bonds are to be issued under the Gen. Mtge. dated 
June 1 1920, and will be secured by a direct mortgage upon all the lines 
of railroad and appurtenances thereto now owned and upon all properties 
acquired by the issuance of any of the Gen. Mtge. bonds. The preseus 
properties include about 1,862 miles of railroad from Pittsburgh, Pa., to 
Columbus, O., Indianapolis, Jeffersonville (across the Ohio River from 
Louisville, Ky.), Terre Haute, Ind., East St. Louis and Chicago, III. 
together with all appurtenances, equipment, engine houses, &c., large an 
valuable shops, freight stations and yards at most of these cities, the shops 
at Columbus, O., being the largest shops west of Pittsburgh on the Pennsyl- 
vania RR. System. These Gen. Mtge. bonds are subject to $69,753,000 of 
prior lien bonds, which may not be extended or renewed and for the retire- 
| ment of which, at or before maturity, Gen. Mtge. bonds are reserved. 
| ‘The railroad covered by the Gen. Mtge. embraces lines in the States of 
| Pennsylvania, Ohio, West Virginia, Indiana and Illinois, the line from 
| Pittsburgh, Pa., through Columbus, O., and Indianapolis, Ind., to East 
| St. Louis, [l., comprising the main line of the Pennsylvania RR. System 
| between Pittsburgh and St. Louis, with important branches extending to 
| Wheeling, West. Va., Louisville, Ky., Cincinnati, 0, and Chicago, Il. 
Company's lines also form an alternate route for direct traffic from Pitts- 
burgh to Chicago. 

Purpose.—To provide funds to make payment to the U. 8. Government 
for capital expenditures made by it upon the preperty of this company 
during Federal control, to repay money heretofore borrowed for the purpose 
of making payments on account to the Government for such expenditures, 
to pay the Pennsylvania RR. for capital expenditures made by it upon 
the property of the company and to retire maturing prior lien obligations. 

Lease.—All of the railroad properties of the company are leased to the 
Pennsylvania RR. under a lease running for 999 years from Jan. 1 1921. 
The Pennsylvania RR. agrees under the lease to pay a sum sufficient to 
cover interest on indebtedness, sinking funds, taxes, administration expenses 
and 4% dividends on the capital stock for the first 5 years and 5% dividends 
thereafter. 

Capital Stock.—The company has outstanding $84,714,500 of capital 
stock of which the Pennsylvania RR. or its subsidiaries own approxi- 

mately 99% 
General Mortgage.—Total authorized amount is limited so that the 
amount thereof at any one time outstanding, together with all outstandin 
prior debts of the company, after deducting therefrom the bonds reserve 
under the Gen. Mtge. to retire prior debts at maturity, shall not exceed 
three times the then outstanding paid-up capital stock. Of the authorized 
| amount there will be outstanding in the hands of the public, after the 
| present issue, $20,000,000 of Series ‘‘A’’ 5% bonds and $26,000,000 of 
| Series “B'' 5% bonds. $69,753,000 bonds are reserved to retire a like 
amount of prior lien bonds and the remainder is to be issued under the 
restrictions stated in the mortgage for the payment, refunding or retirement 
of Gen. Mtge. bonds outstanding, for additions, betterments and improve- 
ments, for equipment to the extent of 90% of the cost thereof, and for the 
acquisition of other companies’ securities.—V. 119, p. 3007. 


St. Louis & Illinois Belt Ry.—New Control.— 
See Ilinois Power & Light Corp. under “Public Utilities’ 
119, p. 2758. 

St. Louis Southwestern Ry.—Chicago Rock Island & 
Pacific Ry. Acquires Control—New Directors.—See Chicago 
Rock Island & Pacific Ry. above.—V. 120, p. 1087, 700. 

St. Louis Troy & Eastern RR.— New Control.— 

See Illinois Power & Light Corp. under ‘‘Public Utilities’’ below.— 
V.119, p. 2758. 
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Southern Railway.Keeps Pace with the South—Starts 
1925 with Substantial Traffic Gains—Suit.— 

Case, Pomeroy & Oo. in an analysis covering the January operations of 
the company state in pk 

The company centinues to show highly satisfactory operating results. 
The South is maintaining its strong trend of substantial business develop- 
ment and continues to give evidence of being the fastest growing section 
of the country. The railroads serving Southern territory are thus in an 
especially favorable position as compared with those in other sections of 
the country. Southern Ry., the premier carrier of the South, ts steadily 
increasing its volume of traffic and net _—. The Southern manage- 
ment has always been farsighted in providing adequate facilities for ant c - 
pated traffic increases and the read is now in splendid position to expedi- 
tiously handle all business offered. 

Gross revenue for January was $11,655.000 as compared with $11,342,000 
‘in Jan. 1924. At the same time eperating expenses were reduced to 75.5% 
of gross income as compared with 78.5% in the previous January. With 
this condition of increasing gross volume and decreasing expenses, Southern 
was able to show net earnings for the month of 64c. per share of Common 
stock compared with 37c. in Jan. 1924. This is an increase of 73% in 
amount available per share ef Common. The equity in undistributed 
earnings of subsidiaries for the month was 24c., the same as the previous 
year. If this equity is included, total earnings for the month would be 
equivalent to 88c. per share. 

Allowing for seasonal variations in traffic, these earnings for January 
indicate estimated earnings for Southern Ry. proper of approximately 
$15 per share for the full year 1925. 

The road is now in the best physical condition in its history and mainte- 
nance expenses are running at a normal rate. e+ and joint facility 
rents were only $155.000 as compared with $200,000, thus indicating that 
the road is depending more fully on its own equipment to meet all re- 
quirements. 

The one item that still shows an upward trend is that of taxes, which 
item, of course, is largely beyond the power of the company to control. 
This increasing tendency of taxes is true for the country as a whole and is 
a subject of real concern to all railroad managements. Southern's taxes 
and uncollectibles for January amounted to $621,000 compared with 
$486,000 for the corresponding month of last year. 

The Southern has thus made a splendid start for the new year. Its 
territory is prosperous and every indication points to increasing traffic. 
Southern should show even better results for 1925 than it did in its banner 
year of 1924. 

[Judge Crump at Richmond, Va.,. has set March 27 as the date to hear 
argument in suit of the preferred stockholders against the company for 
upward of $25,000,000 alleged due them in dividends.}—V.120,p.954, 1200. 


Wabash Ry.—Notes Offered.—Hambleton & Co. and 
Edward Lowber Stokes & Co. are offering at 100.7335, to 
yield about 44%% to Sept. 1 1925 and 6% thereafter, $1,- 
500,000 6% Secured Gold notes, due March 1 1930. Call- 


A 
able on any March 1 or Sept. lat 100. Int. M.&8S. These 


notes represent indebtedness of the company purchased 
from the U.S. Railroad Administration. 

These notes are a direct obligation of the company and are additionally 
secured by deposit with the Philadelphia Trust Co. of Phila, trustee, of 
$729,000 Chicage & Western Indiana RR. Consol. Mtge. 4% _ bonds, due 
1952, and 1,217 shares (par $100) American Refrigerator Transit Co. 
capital stock (out of a total issue of 5.000 shares capital stock). This latter 
company's net revenue available for fixed charges, depreciation and Federal 
taxes amounted in 1923 and in 1924 to about $1,200,000 annually, and its 
only funded indebtedness consists of two issues of equipment trusts total- 


$8,304,000. 
ng he resent value of the above securities approximates $1,800,200. The 
value of the American Refrigerator Transit Co. stock alone is conservatively 
estimated at $1,217,000. 

The 1.-S. C. Commission on March 2 authorized the company to issue 
12,500,000 Ref. & Gen. Mtge. 544% bonds, Series ‘‘A,’’ to be sold to 
uhn, Loeb & Co. at 93 and int. See offering in V. 120, p. 700.] 


Western Pacific RR. Corp.—%$5 Cash and 16 2-3% i 
Common and Preferred Stock Declared.— 

The corporation on March 11 declared a dividend of $5 in cash on the 
Common stock. A distribution of one share of Pref. and one share of Com- 
mon stock for each six shares of Common and Preferred outstanding was 
also authorized. 

A special meeting of stockholders has been called for May 11 to approve 
a change in the Preferred . to make it cumulative to the extent of two years 
at all times. The special distributions in Preferred and Common stock, in 
which Preferred and Common holders will share alike, is contingent upon 
the approval of the proposed change in the Preferred stock. 

It is also pro to pay Preferred holders accumulations amounting 
to $1.558 a re earned prior to Jan. 1 1925, but not paid. 

he stock dividend distributions represent the capitalization of recoveries 
made in proceedings against the old Denver company. ‘The cash dividends 
will be paid out of surplus. 

The corporation also declared the regular quarterly dividend ef $1 50 
ay EES stock, payable April 3 to stock of record March 23.—V. 

.?p. ’ 


West Jersey & Seashore RR.— Larger Dividend.— 

e directors have declared a semi-annual dividend of 24%% on the 
Common stock, perene April 1 to holders of record March 17. On April 
15 gud ae i. 4g. the company paid semi-annual dividends of 2% each. 
—Vv. . DP. 5 








PUBLIC UTILITIES. 


Altoona & Logan Valley El. Ry.— New Control.— 
See Jersey Central Power & Light Corp. below.—V. 118, p. 1134. 


American Gas Co., Philadelphia.— Annual Report.— 

















Calendar Years— 1924. 1923. 1922. 1921. 
Gross earns., sub. eos... $10,573,097 $10,230,821 $9,539,604 $9.128.061 
Oper. expenses sub. cos. 5,147,125 5,298,393 5,279,139 5,448,846 

Oper. inc. sub. cos... $5.425,971 $4,932,428 $4,.260.464 $3,679.215 
Depreciation, &c__.._.- 1,617,834 1,601,560 1,312,360 1,222,079 

Net operating income. $3,808,137 $3,330,868 $2,948,104 $2,457,136 
Miscellaneous income. - - 123,179 106,330 89.017 208 ,048 

Total income sub. cos. $3,931,316 $3,437,198 $3,037,121 $2,665,184 
Bond interest sub. cos... 1,683,528 1,485,022 1,391,973 1,302,986 
Miscell. deductions... _- eee es 
Pref. dividends sub. cos_ 517,03: 254,546 59,760 10,866 

Total rev. Am. Gas Co $1,587,255 $1,697,628 $1,585,388 $1,351,333 
Other income......_..- 729,538 369,691 326,580 263,799 


2,316,793 


$2,067 320 





Total income........ 


$1,911,968 














General expense. __.. 462,052 398.834 328 647 

Interest on bonds__...- 544,344 401,368 441,091 

Interest on loans... -- 46,465 111,292 62,273 

Deferred charges.......  <..««. . 82,628 

Contingent reserve. a cme a 4 £§$©° enkeha i smadne 

Sur. reserved by subs_-- 237 577 wan i ‘saaiuha 

EY scathier maine bw 487.740 468 246 7k meen 
Surplus for year....--. $538,613 $622,581 $919,287 $496 826 


—V.119, p. 2644. 


American Electric Power Co.— ‘Sale of Subsidiaries.— 
The acquisition of the Monmouth Lighting Co., Scranton Ry.. Scranton 
Bus Co., Altoona & Logan Valley Electric Ry., Logan Valley Bus Co. and 
Carbondale Gas Co., all subsidiaries, by the Jersey Central Power & Light 
Corp. is to be voted upon by the stockholders of the latter company on Mar. 
17 next (see Jersey Central Power & Light Corp. above).—V. 120, p. 954, 
ti 


€ 


American & Foreign Power Co., Inc.—J nterests Acquire 
South American Co.— 





———— 





It is announced that interests associated with the company have acquired 
control of the Empresa de Luz y Fuerza Electrica, South America, serving 
we eee ape and light, electric railway in Guayaquil, Ecuador. 
—V. 120, p. ; 


American Gas & Electric Co.— Dividends. 
A regular quarterly dividend of 25 cents on the non par value Common 
stock has been declared out of the surplus net earnings of the compan 
for the quarter ended March 31 1925, payable April 1 to helders of r 
March 14 1925 and to stockholders who have not prior to March 14 sur 
rendered their certificates for par value shares in exchange for non Re 
value shares upon the making of such exchange, but not prior to April 1 
1925. On Jan. 2 last the company paid on the Common shares a regular 
quarterly cash dividend of 25 cents per share, an extra dividend of 1-50 of 
a Sere in Common stock and a special extra dividend of 50% in Common 
stock. 

The regular quarterly dividend of $1 50 per share on the issued and 
outstanding non par value Pref. stock, and 14% on the issued and out- 
standing $50 par value Pref. stock, both for the quarter ending April 30 
16). Rave — declared payable May 1 to holders of record April 13. 
—V. 120, p. 954. 


American Power & Light Co.—New Director.- 
ving. Pe has been elected a director te succeed E. P. Summerson. 
—V. 120, p. 1200. 


American Superpower Corp.—Report.— 

The company has issued a report to its stockholders showing the capital- 
ization on March 1] 1925. _ It lists the public service companies in which it 
holds stock and tneir business and earnings. On March | the corporation 
had no debts. and its assets, consisting of cash, money on cal! and securities 
of the companies listed, exceeded $18,000,000 at current market prices. 

The report shows that the company's largest single investment is in the 
Common stock of the Public Service Corp. of New Jersey, and next is the 
stock of the Commonwealth Power Corp. The rest of the list, showing 
its activity in buying into so-called key power properties, follows: Tennessee 
Electric Power Co., Brooklyn Edison Co., National Power & Light Co., 
United Light & Power Co., Appalachian Power Co., Republic Railway & 
Light Co., Detroit Edison Co., American Power & Light Co., Southeastern 
Power & Light Co.. Edison Electric Illuminating Co. of Boston, American 
Light & Traction Co., and Northern Ohio Power Co. There are smaller 
holdings in several other companies. 

Pres. Landon K. Thorne says in the report that the corporation has been 
in existence a little more than a year and that its established policy is to 
secure as diversified permanent investments common stocks of companies 
in the electric light and power business, not, however, exceeding 15% 
of the amount of the Common stock of any such company. It is not and 
never will be a holding company in the sense of seeking to exercise dominion 
or control over the corporate action of the companies in whose securities it 
invests.—V. 119, p. 1956. 


Associated Gas & Electric Co.—lListing.— 

There was placed on the Boston Stock Exchange list on March 9 tem- 
porary certificates for 200.000 shares (authorized, 300,@00 shares) ne 
par value Class ‘‘A"’ capital stock. 

Company incorporated under laws of State of New York March 17 
1906 to acquire and hold securities of companies operating public utilities. 

Outstanding capital, 92.388 shares Pref. (authorized, 200.000 shares): 
200,000 Class “A” (authorized, 300,000 shares), and 300,000 Class ‘‘B" 


(total authorized). 
Transfer agents: State Street Trust Co., Boston., and Seaboard National 
Bank, New York. Registrars: First National Bank, Boston, and Na- 


tional Bank of Commerce, New York.—V. 120, p. 1201, 208. 


Atlanta Gas Light Co.—Bond Application.— 
The company has applied to the Georgia P. 8. Commission for authority 
to issue $161,000 of bonds.—V. 119, p. 1628. 


Blackstone Valley Gas & Elec. Co.—Stock Increase.— 

The Rhode Island House of Representatives has passed a bill author- 
izing the company to increase its capitalization from $16,000,000 to $32 
es ~ The bill now goes to the Governor for his signature.—V. 126, 
Dp. 


California Railway & Power Co.—Earnings.— 











Calendar Years— 1924. 1923. 1922. 1921. 
Tota] income. ......-- $33,092 $2,486 $2.853 $4,849 
Net inc. aft.exp.,tax.,&c 18,040 defs 999 def9,710 def6 636 
Previous surplus. - - -.- -- def$ ,351 15,648 25,358  def67,695 

Total surplus__...... $3,689 $6,649 $15,648 def$74,331 
Adjustment of claims... -....- Dr.15.000 3 ....-.- Cr .99,689 

Profit and loss surplus $9,689 def$8,351 $15,648 $25.35 

Balance Sheet December 31. 
1924. 1923. 1924. 1923. 

Assets— x HAabtltites— % $ 
a 33,796 21,848) Prior Pref. stock... 1,300,000 2,300,000 


Securities owned .a48,129,579 49,143,229) Preferred stock... 6,874,400 6,874,400 
Accrued interest _. 30,714 Common stock. ..40,000,000 40,000,000 
Accts.receivable.. -...... 971| Accounts payable- 
Deficit 8,351 | Surplus 


48,194,089 49,174,400 

a Securities owned: (1) Market Street Ry. 
thirds interest in 38,250 shares Pref 
(par $100), 60,000 shares Common ( 
notes (secured by collateral): (a) $950,000 face value, payable on or before 
July 31 1925, with int. at 5% per annum, (6) $2,500. face ee pee 
on or before Jan. 1 1935, without int., subject to discount if paid before 
maturity; (3) Sierra & San Francisco Power Co. bonds, $458,000, par 
value, Series ‘‘B’’ 5%: (4) San Francisco Electric Rys. stock, 99,975 shares 
capital stock (par $100). 

Pres. Mason B. Starring says: ‘‘The outstanding transaction of the 
year was the sale of the capital stock of Sierra & San Francisco Power Co. 
(all of which was owned by the company) to H. M. Byllesby & Ce., the 
purchasers. The results of this sale should be gratifying, especially to 
the holders of Prior Preference stock, that class being the one primarily 
benefitted thereby, as by means of this transaction, the company was 
enabled to acquire and cancel 10,000 shares of the Prior Preference stock 
entitled to cumulative dividends amounting to approximately $550,000 
ranking on a parity with the Prior Preference shares now outstanding 
which by this means were reduced to 13,000 shares.—V. 119, p. 692. 


California Oregon Power Co.—Bonds Offered.—E. H. 
Rollins & Sons, Harris, Forbes & Co., New York, and Mer- 
cantile Securities Co. of Calif. are offering at 971% and int., 
to yield about 5.67%, $2,000,000 Ist & Ref. Mtge. Sinking 
Fund 544% Gold bonds, Series “C,”’ due 1955. 

Dated Feb. 1 1921; due Feb. 1 1955. Red. on any int. date at 100 and 


48,194,089 49,174,400 
stock, not less than two- 
. (par value $100), 23,500 2d Pref. 

r $100); (2) H. . Byllesby & Co. 








int. plus a premium of 1-10 of 1% for each year er fraction of year of unex- 
ores term. Int. payable F. & A. in San Francisco, Chicago and New 
‘ork. Denom. $1,000 and $500 c*. Mercantile Trust Co. of Calif., 


San Francisco, trustee. Company agrees to pay int. without deduction 
to the extent of not exceeding 2% of such int. for any normal! Federal] in- 
come tax which it may lawfully pay at the source. 
Issuance.—Authorized by California Railroad Commission. 
Company.—Owns and operates a comprehensive system for the genera- 
tion, transmission and distribution of electricity for power and Jightin 
purposes, serving without ag: pera | 44 communities in Oregon an 
northern California, including Medford, Grants Pass, Roseburg and Kla- 
math Falls, Ore., and Dunsmuir and Yreka, Calif. Company also fur- 
nishes the domestic water supply for Klamath Falls, Roseburg and Duns- 


muir. Population directly served estimated to exceed 84,000. 

The south end of the company's transmission system is connected witb 
the system of the Pacific Gas & Electric Co. at Delta, Calif., and at the 
north end with the system of the Mountain States Power Co. at Spring- 
field, Ore. The company wholesales electrical energy to both of these 


companies under mutually favorable contracts. 

Purpose.—Proceeds wil] be used to retire underlying bonds and to reim- 
burse the treasury for capital expenditures recently made and soon to be 
made. Company has published a notice to the effect that on May 1 1925 
it will redeem its present outstanding 7% debentures, due 1944, amounting 





to $1,482,000. 
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Capitalization Upon Completion of Present Financing. 


NY I SS a sg edi dee ea ausseme $4,441,100 
Preferred stock, 7% Cumulative._.........................- x3 ,787 879 
Underlying bonds (closed mortgage) -__._....-.__---_.---.--- 000 


lst & Ref. Mtge. Skg. Fund bonds—Series A, 734s, 1941_____- ‘000 
Series B, 6%. 1942 4'500.000 
fo. Sh YY, CL reese 000 ,000 


x Includes $241,279 net fully paid. 





Earnings Years Ended Jan. 31— 1925. 1924. 
ene $1,725,234 $1,.393.077 
Oper. exp., incl. maintenance and taxes__.._.... _- 711,425 609,308 

Net earns. available for int., deprec., divs., &c__.$1,013.809 $783,769 
Annual interest requirements on $9,014,000 M. bds. 553.800 


Contract.—The entire output of the new 40.000 h.p. plant, Copco No. 2, 
which is expected to be completed in June 1925, has been sold to the Pacific 
Gas & Electric Co. under a 25-year contract. It is conservatively esti- 
mated by the company that this contract will increase net earnings by $400.- 

r annum when this plant is in full operation and that net earnings 
will about 2 2-3 times the interest on the present mortgage debt, in- 
cluding this issue.—V. 120, p. 1201. 


Carbondale (Pa.) Gas Co.— Merger.— 
See Jersey Central Power & Light Corp. below.—V. 82, p. 694. 


Carolina Power & Light Co.—New Director.— 


Charles M. Clark has been elected a director, succeeding R. H. Smith. 
—V. 120, p. 954. 


Central Hudson Gas & Electric Co.—Acquisition.— 

The company applied to the New York P 8S. Commission for authority 
to acquire control of the Citizens’ RR., Light & Power Co. of Beacon, the 
Fishkill Electric Ry., and the Southern Dutchess Gas & Electric Co. of 
Beacon. It is proposed to merge the street railway properties into the 
Fishkill company and the gas and electric companies into the Central 
Hudson company.—V. 120, p. 328. 


Central Jersey Power & Light Co.— Verger. 
See Jersey Central Power & Light Corp. below.—V. 119, p. 2528. 


Charleston (W. Va.) Interurban RR.—Tenders.— 

The Safe Deposit & Trust Co., trustee, Baltimore, Md., will until 
March 18 receive bids for the sale to it of 15-Year 7% bonds, due March 1 
1937, to an amount sufficient to exhaust $12,500 at a price not exceeding 
102 and interest.—V. 118, p. 2571. 


Chicago South Bend & Northern Indiana Ry.—Fures. 
The Indiana P. 8S. Commission has authorized the company to charge 
a 7-cent cash fare with 4 tickets fer 25 cents.—V. 118, p. 663. 


Cincinnati Gas Transportation Co.—Tenders.— 

The Provident Savings Bank & Trust Co., trustee, Cincinnati, Ohio. 
wil! until March 17 receive bids for the sale to it of 5% bonds, dated July 1 
1908, to an amount sufficient to exhaust $99,164.—V. 120, p. 328. 


Cities Service Co.—(Cuaranty. 
See Cities Service Tank Line Co. under “Industrials'’ below.—V. 120, 
p. 955, 828. 


City Gas Light Co.— Merger.— 
See Jersey Central Power & Light Corp. belew. 


Cleveland & Eastern Traction Co.—Abandonment.— 

Operation of the Gates Mill line will cease. Authority has been granted 
by the Ohio P. U. Commission to discontinue service, but the company 
had tponed the date for abandonment hoping to find a way to make 
the line pay.—V. 119, p. 1394. 


Coast Gas Co. (N. J.).— Merger.— 
See Jersey Central Power & Light Corp. below. 


Columbia Gas & Electric Co.—Listing—Acquisition, &c. 

The New York Stock Exchange has authorized the listing of $9,159.000 
additional Cumul. 7% Pref. stock, Series ‘‘A,"’ par $100, on official notice 
of issuance and payment in full, making the total amount listed and applied 
for $24.159,000 (uathorized, $25.000, ). 

The $9,159,000 Pref. stock, Series ‘‘A’’ will be issued in part payment 
for the entire outstanding 30,530 shares of the Common stock (par $100 
per share) of Dayton Power & Light Co. (or if all said shares cannot be 
acquired, a lesser amount not less than 16.792 shares, in which case the 
number of shares of Pref. stock, Series ‘‘A,"’ to be issued in acquisition 
thereof will be proportionately reduced). The consideration for each 

e of Common stock ef Dayton company so acquired will be three shares 
of Cumul. 7% Pref. stock, Series ‘‘A,"’ and the sum of $125 in cash, with 
an adjustment for dividends. The shares of stock of Dayton Power & 
Light Co. so to be acquired will be acquired directly from the owners of the 
stock, to whom the shares of Pref. stock, Series ‘‘A,’’ will be issued pro 
rata. 





Consolidated Balance Sheet Dec. 31. 
{Co. and sub. cos. controlled by practically 100% stock ownership.) 


1924. 1923. | 1924. 1923. 
Assets— $ $ TAabtitties-— $s $s 
Property acct..x94,542,037 72,071,110' Common stock.y50,000,000 50,000,000 
Guar. funds dep. |7% Pref. stock 14,805,000 -—...... 
with trustees: |Un.G.& E. Pret 5,000,000 —..... 
Oa scasane 9,063 9,062|H. D. & G. Pref. Se ‘scenae 
United Kingda. do Common 34,900 oe 
54%% notes 97,906 97,906 | Dayt.G. Co. Pf. ae sneeas 
State & mun. |\0.G.&E. Pret. 
securs. non- eee 352,900 404,700 
taxin Ohio. 2,073,080 2,073,080) First Mtge. 5s.. 11,104,500 11,197,500 
U. 8. securs.. 1,823,078  1,823,078|5% Gold debs.. 2,588,640 2,591,368 
Empl. stk. acct. 834,150 203,358 | Pur. mon. notes 276,000 2,040,000 
Sink. fd. assets - 87,317 69,905 |O.G.& E.1st 6s. 1,238,600 1,226,400 
Cent. Un. Trust | do 6% debs- 196,500 200,000 
Co. acct..... ek )8=—t=ié‘“>Hi#eseee |D. GasCo ist 5s 1,314,000 --.... 
Pref. stk. subscr. Cee.  <esase | H.D.&G. Ist 68 3,391,000 = -.-... 
Other securities Hunt. Gas notes | a= 
owned __._._- 6,541,991 1,981,939 Notes payable... 1,630,000 1,650,000 
Cis o6an ..-- 2,558,466 881,190 | Acct’spayable.. 1,585,146 1,346,543 
Accounts rec... 4,290,055 3,750,771) Acer. taxes, &c. 1,521,675 1,357 ,067 
Mat'ls & suppl. 1,687,065 1,424,196) Accr. rentals_-. 555,645 638,486 
Int. & divs. accr. Def'd liabilities. 694,096 442,882 
on secs. owned 589,525 488,759 Reservs for— 
Deferred assets 675,087 616,997 Accr. accounts- 25,382 29,450 
To amortize Ky. 
betterments - 197,222 186,111 
Net curr. assets 
leased _ - : 336,731 336,731 
—_—-——_——_- —-- — | Depr. & conting. 11,375,492 6,018,011 
Tot. (ea. side).116,598,689 85,491,351 Surplus______- 8.325.569 5,736,101 


x Property account. comprising gas fields, plants, franchises, leases and 
stock owned of subsidiary companies. 

Note.—There is a contingent liability due to the guaranty by Columbia 
Gas & Electric Co. of the principal and interest payments on $1.621,000 
Ist Mtge. 5% bonds of Cincinnati Gas Transportation Co. due July 1 1933 
These bonds will be retired before maturity by operation of the sinking fund 

There is also a contingent liability due to the guaranty by Columbia Gas 
& Electric Co. of the principal and interest of $163,556 of the trustees notes 
under the stock purchase plan for employees of Columbia Gas & Electric Co. 
and its subsidiary companies These notes are secured by pledge of Colum- 
bia Gas & Electric Co. Common stock, being purchased by subscribers to 


the said plan, and are heing paid off as weekly and month! 


f y payments are 
withheld from the salaries of the purchasers V. 120, p. 1201, 1088 

Columbus Railway, Power & Light Co.—Bunkers Ac- 
quire 11.000 Share at S130 p j ( 

Reilly Brock & Co N. M Seabrease & Co Sanderson & Porter nd 
Chase Securities Co. have purchased a substantial interest in the Common 
stock, said to be 11,000 shares, for $130 flat cash This stock was held 
by Philadelphia interests, and the deal was consummated through Barer & 
Ullrich, of Philade|]phia | 

Cyrus 8. Eaton, Cleveland, Ohio, some time ago made a bid of $115 for 


up to 46,000 shares out of about 60,000 shares of the Common stock. It is 





== 


understood that he succeeded in getting 43,000 shares, which he turned 
ove: o. Continental Gas & Electric Co., which now holds it.—V. 120, 
Dp. , . 


Commonwealth Power Corp.—Bonds Called—Tenders.— 

Certain of the outstanding Ist & Ref. (now lst) Mtge. 5% bonds of the 
Evansville Gas & Electric Light Co., due June 1 1932, aggregating $15,000, 
have been called for payment June 1 at 105 and int. at the Continental 
& Commercial Trust & Savings Bank, Chicago, Ill. 

The First Trust & Savings Bank, Chicago, Ill., will until March 23 
receive bids for the sale to it of Ist Mtge. 25-Year 5% bonds of the Grand 
Rapids Muskegon Power Co., due March 1 1931, to an amount sufficient 
to exhaust $33,858, at a price not exceeding 104 and int.—V. 120, p. 701. 

Connecticut Co.—New President, &c.— 

John K. Punderford has been elected President te succeed Lucius 8. 
Storrs, who has resigned to become managing director of the electric railway 
industry. Walter J. Flickinger, formerly Assistant to the President, has 
been elected Vice-President. Mr. Punderford's title will be President & 
General Manager.—V. 119. p. 1952. 

Consolidated Gas Co. of N. J.— Merger.— 

See Jersey Central Power & Light Corp. below.—V. 119, p. 2528. 


County Gas Co. (Dallas), Texas.—Tenders.— 

The American Trust Co., trustee, 135 Broadway, N. Y. City, will until 
March 25 receive bids for the sale to it of Ist Mtge. 6% gold bends, due 
1941 (first series), to an amount sufficient to exhaust $4,847 at prices not 
to exceed 105. See offering of bonds in V. 116, p. 1654. 


Dallas (Texas) Gas Co.—Tenders.— 
The American Trust Co., trustee, 135 Broadway, N. Y. City, will until 
March 25 receive bids for the sale to it of Ist Mtge. 6% gold bonds, due 
1941 (second series) to an amount sufficient to ust $14,734, at prices 
not to exceed 107%.—V. 119, p. 1399. 


Detroit United Ry.— Receivership.— 

Security Trust Co., Detroit, and Joseph . Simard on March 10 were 
appointed receivers of the company on the petition of Yellow Coach Manu- 
facturing Co. The receivers have been directed by the Court to make all 
payments of interest on any bonds or sinking fund under any mortgage, 
according to a statement issued to stockholders by A. E. Peters, Secretary 
of the company. The statement says in part: 

“You will have learned from the report for 1924 that the current financial 

sition of the company was very unsatisfactory and that some further 

inancing would be required to be done in order to reimburse the treasury 
for necessary expenditures made. 

“The situation affecting the company has grown worse and its revenue, 
particularly from passenger traffic, has been and is much less than was 
anticipated. While some important economies in operation expenses have 
already been effected they do not yet offset the decrease in revenue and the 
net results are far from expectations. 

“It has been found impossible to effect certain eumuarety financin 
which it was hoped could have been arranged, pending further financing o' 
a more permanent character and the directors have decided that it was in 
the best interest of the shareholders to let the Court take custody of the 

roperty assets and business for the preservation thereof and protection of 
nterests of shareholders, creditors and all concerned until it was pessible to 
submit te the shareholders a plan under which the necessary funds might 
be obtained to place the company in such a financial position that complete 
control of their property can be resumed by them. 

‘The directors have under consideration a plan having this object in view 
and will submit it for consideration of shareholders as soon as ° 

“It may be added that it is not co be infarred that the placing of propert 
in custody of Court indicates or contemplates any default in regular payment 
of interest on any bonds or of sinking fund under any mortgage and the 
receivers have been directed by the Court to make all such payments.”’ 


President Stevenson Dies.— 
Elliot G. Stevenson, President of the eompany, died March 8. 
Consolidated Income Account for Calendar Years. 


‘The§ Detroit} City Lines were sold to the city May 14 1922, and the 
earnings after that date are exclusive of the City Lines. 
Calendar Years— 924 1923. 











1922. 1921. 
Total gross earnings.__. $8,360.036 $8.863.600 $13,184,771 $23,329, 
Operating expenses. -____ 7.275.797 7,243,271 10,098.489 19,428,77 
Net earnings_______- $1,084,239 $1,620,329 $3,086,282 $3,900,289 
Other income___.___..- 692,924 873,583 1,064,574 716,224 
Gross incl. less op. exp. $1,777,163 $2,493,911 $4,150,856 $4,616,513 
Deduct—Taxes....____- 592.056 573,665 777,000 1,200,006 
Int. on fd. & float. dt. «1,033,723 1,056,600 1,445,981 2,151,062 
COME RUNENUE..s abececea  <coendancs 250,000 250,000 
Sipe oF aie ieee eet 126,1 150,000 
Cash dividends____- (3%)460,750 (6)921,356(1344)230,276 (2)300,000 
Pe GE Rinicéts teatinen eunanaia. ‘adahowns 244)375,000 
Balance, surplus, _.def$309,.367 def$57.710 $1.321.411 $190,445 
x After deducting $702,710, being 


respect to balance owing by City of roit credited upon the books of 
the company to interest on funded de 

The surplus account for 1924 shows: Balance at Jan. 1 1924, as adjusted 
after giving effect to adjustment resulting from compromise agreement 
with City of Detroit Dept. of Street Railways for rent of track and facili- 
-. &e., oPoecons to prior years (net) and accounts receivable written 
or, 

rior years, $4,247,779; discount on securities retired, $1: 

.398,567. Less deficit for year (as above), $309,367; d 
penses on securities sold, $905,385; premium on bonds retired 
expenses in connection with 10-year operating agreement on 
division, $19,159, leaving a profit and loss surplus surplus at Dec. 31 1924 
of $2,918,657.—V. 119, p. 2760. 


Duluth-Superior Traction Co.—Pays Accrued Dividend. 

The directors have declared a dividend of 2% on the outstanding $1,- 
500,000 Preferred stock, par $100, payable April 1 to holders of record 
March 16. The dividend represents 1% for the last quarter of 1924 and 
1% for the first quarter of the current year. Compare V. 119, p. 2760.) 
—V. 120, p. 1202. 

Eastern N. Y. Utilities Corp., Rensselaer, N. Y.— 

Balance Sheet December 31. 


preperece of interest received with 
b 


1924. 1923. 1924. 1923. 
Assets— $ s TAabtltites— 7 $ 
Total prop. invest. 5,189,976 5,036,354 Prior Pref. stock... 285,000 --_..--.. 
Real estate invest - 46,653 46 653 | Preferred stock... 2,029,000 2,029,000 
ee 140,257 69,330 | Common stock... 1,375,000 1,375,000 
Accts. receivable. . 156,182 159,064 | lst M. 5% bonds. 1,261,000 1,297,000 
Materials & supp 105,065 124,507 | Notes payable.... .....--.- 77,244 
Other current ass'ts 8,852 3,252 | Accounts payalt. 154,085 146,010 
Prepaid accounts 8,559 5,684 | Consumers’ depos. 23,575 19,918 
Unamortiz. debt, Int. on fund. debt. 24,117 24,367 
disct. & expense 13,956 19,463 | Other curr't liabil. 22,569 5,107 
Suspense accounts 3,764 2,236 | Reserve accounts 143,122 134,815 
Deferred Liabilities 8,298 63,721 
| Surplus........- 347 498 294,361 
Total - 1,673,265 5,466,543 Total . .-- 5,473,265 5,466,543 
The usual comparative income account was given in V. 120, p. 702. 

Eastern Telephone & Telegraph Co.— Annual Report.— 

Calendar Years— 1924. 1923. 
Total operating revenue _ - i ees = .. $122,389 $118,544 
| Expense operation 60,397 5S 665 
Maintenance a A 12.851 15,599 
Depreciation alee — ; 18,488 17,172 
Taxes . . 7 namie adeod = ; 6.045 5,447 
Net operating revenue... _. - $24,608 $21,661 
Other income- - -- ——— f 298 
Total net income. .. lies .. $24,672 $21,959 
SE TNS Cc acstsdwanen is 6.425 6,425 

Net after interest... .......ccce- $18,247 $15,53 


—V. 120, 210. 


p 
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Eastern Massachusetts Street Ry.—Div. on Adj. Stock 

The trustees have declared a semi-annual dividend of 2%% on the 
Adjustment stock, payable April 1 to holders of record March 15. (See 
V. 119, p. 1171.)—V. 120, p. 12C2. 


Electric Bond & Share Securities Corp. 
The directors have declared an initial dividend of 


Initial Div. 


25 cents per share on 





the capital stock, payable April 15 to holders of record March 20.—V. 120, 
p. 702, 453 

Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft), Germany.— New Financing. 

Harris, Forbes & Co. are heading a syndicate which has completed 
negotiations for the irchase of &5.000.000 Ist Mtee. 6 ¢ Gold bonds 
due 1950, of the f tric Power Corp. of Germany (Elektrowerke Aktienge 
selischaft TI company is the largest producer of electric power in | 
Europe and ranks with the argest producers of electrical energy in the | 
United States It } installed capacity of 312,000 k.w. and an output | 
in 1923 of 1,293,097 000 k.w.h 

The entire capital stock is owned by the Viag, one of the most extensive 
commercial enterprises in Germany, which is in turn controlled by the 
German Government through ownership of its entire capita! stock 

Electric Power & Light Corp. (Me.).—Organized to | 
Acquire Asset of Utah Securitia Corp. and Securitie of 
Other Companie 

See Utah Securities Corp. below. | 

Empire Gas & Fuel Co.—Tenders. 

The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until 
March 27 receive bids for the sale to it of Ist Mtge. & Collat. Trust 8. F 


6% gold bonds, dated May 1 1916, to an amount sufficient to exhaust 
$550,000, at a price not exceeding 104 and int V. 319. DP. Z677- 


Federal Light & Traction Co.—T7o Split Up Common 
Shares and Change Par Value of Preferred Shares. 

The stockholders will vote April 28 on splitting up the Common stock 
on the basis of five shares of new stock for one of the present no par Com- 
mon. The par value of the new stock, it is planned, will be fixed at $15 
ashare. The stockholders will also be asked to cancel the authorized issue 
of $10,000,000 8% 1st Pref. stock (none outstanding), and to authorize an 
issue of 155,000 shares of no par value Pref. stock. The company has about 
$3,900,000 6% Cumul. Pref. stock outstanding, of a total authorized issue 
of $5,500,000. 

New no par value Pref. stock will be issued in exchange for the present 
6%. Pref., share for share 

The company has notified the New York Stock Exchange that holders 
of the 6% Pref. stock of record March 14 will be given the right to subscribe 
on or before April 1 at $100 a share for additional 6% Pref. stock to the 
extent of 75-10,000 share of stock for each share held. The Committee on 
Securities of the Exchange ruled that transactions in the 6% Pref. shall be 
quoted ex-rights on March 13 N.Y 


The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, ‘ : 
F. gold 
1942, to an amount sufficient to exhaust $74,332. 


City, will until April 6 receive bids for the sale to it of Ist Lien 8. 
bonds, due March ] 
—V. 120, p. 1088. 


Florida Power Co.— Verger. 
See Jersey Central Power & Light Corp. below. 


Florida Public Service Co. Acquisition.— 

This company, a subsidiary of the General Gas & Electric Corp., has 
acquired the electric and water systems of the Apopka Water & Light Co. 
and the electrical distribution in the town of Occee, Fla.—V. 119, p. 699. 


Georgia Ry. & Electric Co.—Bond Application. 

The company has applied to the Georgia I. S. Commission for authority 
to issue $599,000 in Ref. & Impt. Mtge. bonds, the proceeds to be used 
to reimburse the treasury for capital additions and extensions made during 
the 6-month period from July 1 to Dee. 31 1924. 

The Atlanta Gas Light Co. makes an identical request for the issuance of 
bonds in amount of $161,000. Hearing on both petitions has been set 
for March 25.—V. 119, p. 2760. 


Great Western Power Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
April 8 receive bids for the sale to it of Ist & Ref. Mtge. Sinking Fund 
Gold bonds, series “‘A,”’ “‘B" and “C" to an amount sufficient to exhaust 
$109,629 at not exceeding the following prices and accrued interest: Series 
“A.”’ 103; series ““B,"" 110, and series ‘‘C,"’ 106.—V. 120, p. 956. 


Hornell (N. Y.) Traction Co.—Abandonment.— 

The New York P. 8. Commission recently granted to the company per- 
mission to abandon the North Hornell line, extending to Hornellsville, a 
distance of 1.12 miles. The approval is on condition that the company 
remove all its structures from any streets in the city of Hornell on which the 
line is operated and restore the streets to good condition.—‘‘Electric Ry. 
Journal”’—V. 119, p. 2179. 


Illinois Bell Telephone Co.—Granted Injunction. 

This company and the Illinois Telephone Co. have been granted inter- 
locutory injunctions by the U.S. Court at Springfield, Il!l., restraining the 
Illinois Commerce Commission from interfering with rate increases at Alton, 
Woodriver and Jacksonville, Il Hearing for permanent injunction will 
probably be held within a month, it is said.—V. 120, p. 1089. 


Illinois Power & Light Corp.—Acguisitions.— 

The Illinois Commerce Commission has authorized the corporation to 
acquire all of the outstanding stock of the St. Louis Troy & Eastern RR., 
a 26-mile steam line, and the St. Louis & Illinois Belt Ry. for, it is stated, 
$2,030,000, of which $1,700,000 will be paid in cash.—V. 119, p 2761. 


Indiana Service Corp.—New Directors.— 

Samuel Insull, Charles W. Chase and Samuel Insull Jr., have been 
elected directors, succeeding Henry Sanderson, former Chairman of the 
Board; Frank M. Tait, of New York, and Percy M. Chandler, of Phila- 
delphia. Mr. Insull becomes Chairman and Robert M. Foustel will 
remain President.—V. 120, p. 1089. 


Interborough Rapid Transit Co.—Div. Rental.— 
See Manhattan (Elevated) Ry. below.—V. 120, p. 1202, 582. 


Jersey Central Power & Light Corp.—T7 0 Change Namé 
to National Public Service Corp.—To Increase and Classify 
Common Stock—New Mortgage, of Which Authorized Amount 
Limited to $500,000,000, Proposed— Merger of Controlled 
Companies—New Financing Proposed.—The_ stockholders 
will vote Mar. 17 on the following: 


(1) Te change the name to National Public Service Corporation 

(2) To increase the authorized number of shares of Common stock from 
220,000 shares without par value to 1.000.000 shares of Common stock 
without par value, to consist of 500.000 shares of Class A Common stock 
and 500,000 shares of Class B Common stock; to provide for the issuance of 
2 shares of Class B Common stock and ‘4 share of said Class A Common 
stock in exchange for each share of the existing Common stock. 

(3) To create a bonded debt to consist of an issue of Collateral Trust Gold 
bonds limited to an aggregate principal amount of not exceeding $500 ,000.- 
000 at any one time outstanding; to prescribe the manner in which and the 
terms upon which the payment of such bonded indebtedness, with the inter- 
est to accrue thereon, shall be secured; to sanction and vote in favor of se 
curing such bonded indebtedness by lien on any or all of the properties or 
franchises of the corporation, including any or all shares of stock, bonds or 
other securities of any other corporation at any time owned or held by the 
corporation; to approve the form, terms and provisions of the agreement 
under and pursuant to which such Collateral Trust Gold bonds shall be 
issued; and to authorize the board of directors of the corporation from time 
to time, without further action of the stockholders, to cause the issuance 
of such Collateral Trust Gold bonds in such amounts and in such series. 
one or more, as they may fix and as may be permitted by said agreement, 
and to prescribe the terms of each such series, including date of payment 
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or maturity thereof. interest to accrue thereon, prices at which the same are 


to be redeemable, if any. sinking fund. if any, and all other terms and pro- 
visions respecting said bonds: and particularly to authorize the directors 
to create a series of bonds. to he issued under said agreement, aggregating 
$6,000.000, to be known as 20-Year f Sinking Fund Collateral Trust 
Gold bonds. Series ‘‘A."’ to he dated as of Feb. 2 1925, to mature Feb. 1 


1955. and to contain such other terms and provisions as may be approved at 
said meeting 

To authorize and approve the purchase directly or indirectly of all 
lly all of the outstanding capital stock of 


or substantia 
Monmouth Lt 


se. Oo. (¥. 320. wp. 8 Logan Valley Bus Co 
Scranton Ry. (V. 119, p. 1734), Carbondale Gas Co (V. 82, p. 694). 
eranton Bus Co., Shore Lighting Co. (V. 92. p. 1640), 
Altoona & Logan Valley Elec. Ry. Florida Power Co., 
| V.118, p. 1134 
and the price, commissions, terms and provisions of and pertaining to such 
purchase 
2 
5) To authorize and approve the merger and consolidation of any or all 

of the following companies, all or substantially all of whose capital stock 
is owned or to be acquired. and the retirement of certain indebtedness of 


certain of the companies and the creation of a mortgage having a direct or 
collateral lien upon all or any of the properties of the companies and the 
issuance of bonds thereunder in such principal amount and on such terms 
and conditions and of such kind and character ‘tors may approve 
and also the issuance by the corporation resulting from such merger and 
consolidation of Cumulative 7° Preferred stock and of shares of Common 
stock without par value in such amounts and number as the directors may 
approve 
Central 


as the dire 


Power 


Jersey & Light Co.|Lakeweod & Coast Electric Ca 
V. 119, p. 2528), Lakewood Gas Co., (V. 76. p. 50). 
City Gas Light Co., Monmouth Ltg. Co. (V. 120, p. 56). 
Coast Gas Co., Shore Gas Co 
Consolidated Gas Co. of New Jersey |Shore Lighting Co. (V. 92, p. 1640). 


119, p. 2528) Toms River Flectric Co., 
Central Power & Light Co.. Tri-County Electric Co. 
and the transfer from the corporation of the stock and bonds of Lakewood 
Water Co. to the company resulting from the merger and consolidation 
6) To authorize and approve the call and redemption of the First Lien 


Jersey 


64% Sinking Fund Gold bonds. Series ‘‘A."’ and Series ‘‘B."" 10-Year 7% 
Convertible Debenture Gold bonds. 6! Gold Notes dated Mar. 1 1924, 
§! Secured Gold Notes dated June 11924, and $961,500 5% Collateral 


note dated June 1 1924 

7) To authorize and approve the sale by the corporation of its proposed 
%6.000. 000 30-Year 614% Sinking Fund Collateral Trust Gold bonds, 
Series “‘A,"’ and of such bonds and such Preferred stock resulting from the 
merger and consolidation as the corporation may receive in connection with 
such merger and consolidation and the retirement of the debt of the several 
constituent companies above named and the prices to be received for such 
securities and the contracts respecting the same, and to approve also the 
offering to stockholders for subscription of shares of said Class ‘‘A’’ Common 
stock in addition to those proposed to be issued to holders of the existing 
Common stock and the sale by the corporation of such shares of Class ‘‘A”’ 
Common stock so offered as the stockholders themselves do not subscribe, 
and to authorize the issue of warrants for Class ‘‘A’' Common stock. 

President A. E. Fitkin in a letter to the stockholders dated 
March 7 savs: 

After many months of thorough investigation and examination, negotia- 
tions were entered into which have resulted in the company making a con- 
tract for the purchase of the Monmouth Lighting Co., serving South Amboy, 
Freehold, Keyport, and considerable adjacent territory in New Jersey, and 
the Shore Lizhting Co., serving Red Bank, N. J., which properties adjoin 
your present subsidiary companies and will be immediately connected by 
hich-tension transmission lines. The contract also includes the acquisition 
of the Scranton Ry., Altoona & Logan Valley Electric Ry. (which company 
owns substantially all of the outstanding stock of the Home Electric Light 
& Steam Heating Co.), Scranton Bus Co., Logan Valley Bus Co. and Car- 
bondale Gas Co., all located in Pennsylvania and serving important cities of 
substantial size 

A contract has also been made for the purchase of Florida Power Co., an 
important hydro-electric company in Florida, which will be immediately 
connected by high-tension transmission lines with the Pinellas County Power 
Co., a subsidiary of the Tide Water Power Co., and which will result to the 
great advantage of both companies in operations and permit a profitable 
expansion of their activities 
The acquisition of these properties will greatly expand the operations of 
the company and through transmission line connections and consolidated 
operations permit important economies. The expansion in the company's 
operations, together with the savings effected as described, will result jn 
greatly increased gross and net earnings. thereby substantially strengthen- 
ing the position of the company’s securities and creating a wider and more 
active market in them. 

It is proposed to change the name of your corporation to National Public 
Service Corp., to more properly reflect the wider scope of the company's 
operations 

The purchase of the properties described makes possible the merger and 
consolidation of the public utility properties owned in the State of New 
Jersey into one company to be known as Jersey Central Power & Light Co., 
all of which Common stock the company will own The merged company 
proposes to sell $11,500.000 Ist Mtge. & Ref. 20-Year 514% Gold bonds, 
Series “‘A."' and $4,000,000 7% Preferred stock, the proceeds of which will 
retire existing indebtedness including over $6.000.000 of short-term notes 
which mature within two years, and in part furnish funds for the purchase 
of properties to be acquired. This financing will be on a most favorable 
basis for the company and result in savings in interest and other charges 

The company also proposes to issue and sell $6,000,000 30-Year 6% % 
Sinking Fund Collateral Trust Gold bonds, Series ‘‘A."’ the proceeds of 
which will furnish the additional funds to complete the purchase of the com- 
panies it is proposed will be acquired. 

As the result of the consummation of these plans, the company will be 
financed on a sound and permanent basis and in such manner that it will 
be able at all times to issue and sell its securities on a favorable basis and 
from time to time acquire other properties offering possibilities for growth 
and development in future operations.—V. 120, p. 1203. 


Kentucky Hydro-Electric Co.—To Increase Stock.— 

The stockholders will vote March 31 on increasing the authorized Preferred 
stock from $5,000,000 to $10,000,000 and the authorized Common stock 
from 50,000 no par shares to 100,000 shares.—V. 120, p. 703. 

Lakewood (N. J.) Coast Electric Co.— Merger.— 

See Jersey Central Power & Light Corp. above. 

Lakewood (N. J.) Gas Co.— Veryer.— 

See Jersey Central Power & Light Corp. above.—Y. 76, p. 50. 


Laurentide Power Co., Ltd.— Annual Report.— 

















Calendar Years— 1924 1923 1922 1921. 
Revenue ... $1,478,087 $1,411,180 $1,333,642 $1,228,186 
Miscellaneous revenue 2.775 6,642 15,388 9.375 

Total revenue__..... $1,480.862 $1,417,822 $1,349,030 $1,237,561 
Expenses _ oe 242,585 247 537 199 367 200.541 
Interest a 475,380 474,857 474.400 425.735 
Exchange on bond int 3,994 8.393 4,457 40,544 

ED. cctaeawikes 758,903 $687 .035 $670,806 $570,741 
Adjustments ......-.--- 5 al27.458 iene §) | oo 
Sinking fund 89.340 89.340 89,200 85.000 
I oS 65 000 64.000 pa 27 555 
 * Sea 525.000 525,000 525,000 420 000 
2, ee. =6fllccac .sieeine  @hahak 4 S68 
Reserve fire insurance - - is  4*Qtenae asses 20,000 

Balance, surplus. ---- $79,563 def$118.763 $56 606 $13,318 
Previous balance - -- ~~. 10.474 69,238 adj.12,632 3,343 
From contingent fund.. Dr.6§0,000 aeeee©6)3§°6« * asnene “Sumeee 

Profit & loss, balance. $30,038 $69 .238 $16.661 


a Settlement of income taxes, 1‘ 922, $107,198: settlement water 
rentals, 1918-1922, $20,259; total, $127,458.—V. 120. p. 703, 582 

Louisville (Ky.) Gas & Electric Co.—Subh. Co. Exzpan. 

Thirty-five acres of land have been purchased by the Louisville Hydro- 
Electric Co., a subsidiary, in Shippingport, a section of Louisville, as a 





site for the proposed new hydro-electric station at the falls of thejOhio 








Mar. 14 1925.] 








River. In addition to the land purchased, an option was taken on about 
75 acres of adjoining ground. Development of electric power at the 
falls of the Ohio depends on construction of a new dam by the Government, 
to improve navigation.—V. 119, p. 1742. 


Manhattan Railway.— Dividend Rental Installment .— 
The directors of the Interborough Rapid Transit Co. have declared a 
uarterly installment of rental of $1 25 a share on the Guaranteed stock of 
e Manhattan Railway Co.. payable Apr. 1 to holders of record Mar. 20. 
The last installment of $1 25 was paid on Nov. 1 1924. Payment of the 
installment due on Jan. 1 1925, was deferred.—V. 119, p. 2762. 


Marconi’s Wireless Telegraph Co., Ltd.—(Offers 500,000 
Additional Ordinary Shares to Shareholders- Operations. 


The directors have decided to issue 500,000 of the unissued Ordinary 
shares of £1 each and offers these shares at 2 6d. per share in the pro 
portion as nearly as may be of one new share for every six shares held 
(whether Preference or Ordinary) to shareholders of record Feb. 24 This 
issue has heen underwritten by J. & A. Scrimeeour, London. Eng 

Payment for the new stock may be made as follows: 5s. (which includes 
38. premium), on application: 12s. 6d. (which includes 4s. 6d. premium) 
on April 27. and 10s. on May 25 Payment in full may be made on accep- 
tance. The share certificates will be ready for delivery on April 14. 

Secretary A. Ogle, Feb. 17, savs in part: 

Agreements have been arrived at with the British Government and 
with the Governments of India. Australia, Canada and South Africa for 
the installation and operation of the beam svstem of wireless telegraphy. 

The agreement with the British Government provides for the erection 
of beam stations by the company for communication with Canada, South 
Africa, Australia and India and the payment by the Government to the 
company of a royalty of 6 on the gross wireless receipts from the 
services. The sites for the stations in England to communicate with 
Canada and South Africa have been selected near Bodmin and Bridgwater 
and the work of erection will commence at the end of this month. The 
General Post Office now engaged consultation with 
representatives. in securing suitable sites for the stations to communicate 
with India and Australia \s soon as these sites are handed over to us 
we shall proceed with all speed to build the stations 

The position in the Dominions and India is as follows: 
is erecting for the Canadian Marconia Co. two stations, one for com 
munication with Great Britain and the other for communication with 
Australia These stations are situated between Montreal and Quebec. 
The station for communication with England is already nearing com 
pletion The station for communication with Australia will be com 
menced as soon as the site for the corresponding station in Australia has 
been chosen In South Africa the station is being built near Cape Town. 
In Australia an agreement has been entered into with Amalgamated Wireless 
(Australasia Ltd., for the construction of two beam stations for com 
munication with the United Kingdom and Canada We understand it 
is only a matter of a few weeks before the sites will be handed over to the 
company and the work of erection commenced In India the Government 
has arrived at an agreement with an Indian company for the rection of a 
bean station Here again it should only be a matter of a few weeks before 
the sites have been chosen and your company is in a position to commence 
building 

The scheme of an empire 


8 


is ir 


The company 


chain of wireless stations which has been dis 
cussed for so many years without anything practical having been accom 
plished now within sight of early completion. The strategical, com 
mercial and political advantages to the empire of such a system can hardly 
be over-rated, whilst the earning power of the stations should have a 
favorable effect on the financial! position of this company 

n addition to the program of empire stations the company has applied 
to the Post Office for a general license to erect and work stations in this 
country for communication with the Continent of Europe and foreign 
countries outside Europe Negotiations in regard to this license had 
reached an advanced stage when the general clection took place in No 


is 


vember last The change of Government has unavoidably delayed a 
decision. We have, however, now received from the Post Office the 
terms of a license to the company for the conduct of such services These 


terms are now being discussed with the Post Office If. as the directors 
hope, they are successful in obtaining conditions which make it possible 
to work the services profitably. the company will at last have achieved 


what for many years has been its main objective 
world-wide network of wireless telegraph services 

In connection witn the exclusive concession which was obtained from 
the Portuguese Government for the provision of wireless telegraph services 
the company has now proposed to the Portuguese Government to proceed 
immediately with the erection of these stations on the beam system, thus 
pacos Portugal in direct wireless communication with her colonies, the 
Tnited Kingdom, South America, and other parts of the world 

The genera! business of the company continues to show a satisfactory 


the establishment of a 


growth In addition to this the prospect now before the company of a 
great increase in its empire and foreien telegraph services should have a 
beneficial effect upon its future profits 

The Marconiphone business which showed a heavy loss in 1923, is now 


being carried on at a substantial profit 

In regard to last year's trading, although the final accounts are not yet 
ready, the directors are in a position to say that the profit for last year 
will be materially in excess of the profit for the preceding year. 

In dealing with the 1923 accounts the directors adopted the policy of 
writing down certain assets to their then ascertainable value This they 
did by appropriating the necessary amount from the general reserve 
account. It may be necessary to make further provision in this con 
nection but the directors are satisfied that the making of such further 
provision will not reduce the general reserve account below £1,250,000 
in addition to which there is a balance of over £400,000 on profit and 
loss account brought forward from 1923 

In reference to the company's claim against the Post Office for services 
rendered to that Department during the war, the directors are glad to 
say that the Post Office have now paid the outstanding amount of £127,609 

Another question to which frequent reference has been made is that of 
the company's claims against the War Office, the Admiralty and the Air 
Force for the continued use made by these Departments of the company's 
patents. This question has now been referred to the arbitration of Lord 
Buckmaster and the first stages of the arbitration are proceeding These 
proceedings must of necessity occupy a considerable time, but it is satis 
factory to know that this long vexed question has at last reached a point 
when we can look forward with confidence to receiving a substantial amounts 
from the Government, for which credit has not been taken in the accounts 
—V. 120, p. 957. 


Metropolitan Edison Co., Reading, Pa. /ncrease in 
Common and Preferre d Stock Propo: ed To Clas: ify Preferred 
Shares and Increase Authorized Indebtedness of Company. 


The stockholders will vote May 5 on increasing the authorized Preferred 
stock (no par value) from 75,000 shares to 375,000 shares and the author- 
ized Common stock (no par value) from 300,000 shares to 500,000 shares. 

It is proposed to classify the present outstanding 75.000 shares of Cumul 
Partic. Pref. stock, the annual dividend on which is $7 per share, as ‘‘Series 
A”’ and not to authorize the issuance of any more of this stock; and of the 
proposed additional Cumul. Pref. stock, which shall be non-participating, 
to classify 150,000 shares, the annual dividend on which will be $7 per share, 
as ‘Series B'’; and 150,000 shares, the annual dividend on which will be 
$6 per share, as ‘Series C."" No change in classification of the Common 
stock is proposed. 

The stockholders will also vote on approving an increase in the authorized 
indebtedness of the company from $20,000,000 to $50,000,000. 

President E. L. West, March 4, says in part 

“This increase in the authorized capital stock is made necessary by the 
tremendous growth of the company in recent years. This growth constantly 
requires extensions to lines and additions to plants and other facilities 
These extensions and additions must be financed through the sale of Pre- 
ferred and Common stocks as well as bonds. All of the present authorized 
Preferred stock and a substantial proportion of the Common stock have 
been sold and it is necessary to have additional shares authorized and avail- 
able for disposition from time to time in the future as the growth of the 
company may require.’’—V. 118, p. 2833. 


Midland Utilities Co.—Pref. Stock Offered. Central 
States Securities Corp., New York, and Utility Securities 
Co., Chicago, are offering at 98% and div. $12,000,000 7°% 


Cumulative Preferred stock (par $100 


the company's | 
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The Pref. stock is preferred as to assets and dividends over the other 
classes of stock. Divs. payable Q.-J. Callable at any time after June 22 
1928 at $120 per share and all unpaid dividends. Dividends free from 
normal Federal income tax. Transfer offices: Office of the compar. 
Peoples Gas Bldg., Chicago, Ill., and Chase National Bank, New York. 
Registrars, Illinois Merchants Trust Co., Chicago, Ill., and Bankers 
Trust Co., New York. 

Listing.—Chicago Stock Exchange has authorized the listing of $12,000,- 
000 7° Cumulative Prior Lien stock. 

Data from Letter of Samuel Insull, President of the Company. 

Company .—Organized in Delaware, owns or controls public utility 
companies serving 118 communities in northern Indiana and western Ohio, 
with an estimated population of 725,000. The subsidiary companies sold 
in the year ended Dec. 31 1924 6.249.361 .000 cu. ft. of gas and 142,699,000 
k. w. h. of electrical energy. The subsidiaries of the company also furnish 
local transportation service in and around Gary, Ind. 54% of the ‘OSs 
revenue of subsidiary companies is derived from the sale of gas, 32% from 
the sale of electrical energy, 9% from the furnishing of local transportacion 
service, and 5°% from the sale of water and heat and from other sources. 

Except in the case of two subsidiaries. and of directors’ qualifying shares, 
Midland Utilities Co. owns or controls the entire outstanding Common 
stock of all of its subsidiaries; of such two subsidairies, over 95% of the 
stock is owned or controlled. 

Capitalization 
Prior Lien stock, 7 ™ 
Pref. stock, 7‘ 








Authorized. 
_ $20,000,000 
10,000,000 
10,009,000 2.121.285 

400.000 shs 200,060 shs. 
2-3 times dividend requirements 


Outstanding. 
$12,006,000 
7.516.579 


cumul. (this issue) 
>, Class ‘‘A,.”’ cumul 

Pref. stock, 7°. Class “‘B.”" cumul 

Common stock (no par value) 

Amount available for dividends over 2 
on Prior Lien stock. 

Provisions .—Certificate of incorporation provides that additional Prior 
Lien stock may not be issued, unless the net earnings (including earnings of 
other corporations applicable to stock of such corporations owned or being 
acquired) for a 12 months period ending within the 60 days immediately 
sreceding the issuance of the additional stock, shall have been equal to at 
east twice 7°; of the par value of the Prior Lien stock at the time outstand- 
ing and the additional stock to be issued. Prior lien stock has voting power 
in the following cases: (1) On questions involving the selling, leasing or ex- 
changing of all or substantially all of the properties and assets of the cor- 
poration. (2) On amending the certificate of incorporation. (3) When 
payment of dividends has been in default for a 12 months’ period. 

Subsidiaries.—The principal public utility subsidiaries are as follows: 

(a) Northern Indiana Gas & Electric Co., the largest of the Midland Utili- 
ties group. serves 127.499 customers in 37 Indiana communities. Operating 
revenue for 1924 was $8,105,950, an increase over 1917 of 156%. 

(b) Calumet Gas & Electric Co. serves 62 Indiana communities in a region 
adjoining on the east the territory served by the Northern Indiana Gas & 
Electric Co. 

(c) Calumet Power Co. owns a new high voltage super power line which 
connects the electric distribution sustems of the above mentioned com- 
panies with the power system of the Commonwealth Edison Co. of Chicago 
and the Public Service Co. of Northern Mlinois. 

(d) Kokomo Gas & Fuel Co. furnishes gas service in Kokomo, Ind. 

. (e@) Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 
extending from the city limits of Chicago to Kokomo, Ind., a distance of 
127 miles This pipe line is the backbone of a gas distribution system, now 
being worked out, through which gas will be supplied to a large number of 
communities from centrally located gas manufacturing plants. 

(f) West Ohio Gas Co. is the Ohio member of the Midland Group, serving 
Lima and four other cities of western Ohio with gas. 4 

(g) Eleetric railway properties in the Midland Group include the Gary 
Street Railway Co., the Gary & Valparaiso Ry., the Gary & Hobart Traction 
Co., and the Marion & Bluffton Traction Co. 

(h) East Chicago Gas Co. and Berne Electric Light Co. are other utility 
subsidiaries 

In addition to the above public utility companies, Midland Utilities Co. 
controls Indiana By-Product Gas Co., which operates a 10,000,000 cu. ft. 
gas holder in East Chicago, in which is stored surplus gas purchased from the 
steel plants in this territory. 

Con: olidated Earnings Statement of Subsidiaries for 1924 (Adjusted to Changes 
in Their Capital Structure Made During the Year). 
1923 








923. 1924. 
Gross earnings. $10.836,.277 $12,172,589 
Oper. exp., incl. taxes & rentals of leased properties 8,025,516 8,565,550 
Net earnings after operating and other charges.. $2,810,761 $3,607,038 
Profit from sale of securities su ih el i wt Sd cin te i 167,044 
Total__ $3,774,083 


Interest, dividends and surplus earnings paid or accruing to m 
outside holders and amortization of discount on securities 1 632,487 


$2,141,596 
491,694 


2,633.290 





Total earnings 
Other income 


Total 


Administration expenses and miscellaneous charges cme 232,435 
Appropriated as reserve for contingencies Sas aS 150,000 
Available for dividends on Prior Lien stock $2,250,853 


Ownership.—The Preferred and Common stocks are mainly held by the 
United Gas Improvement Co., the Commonwealth Edison Co., Peoples 
Gas Light & Coke Co., the Public Service Co. of Northern Dlincis and the 
Middle West Utilities Co. 

Management.—Company is under the control of men of long experience in 
the operation of public utility properties. Samuel Insull, President. 

Initial Dividend on Prior Lien Stock. 

An initial quarterly dividend of 1% % has been declared on the 7% Prior 


Lien stock (see offering above), payable April 6 to holders of record March 
21.—V. 120, p. 1203. 


Milwaukee Electric Ry. & Light Co.— New Ordinance.— 

The voters will vote Apri! 7 on approving the ordinance containing the 
proposed service-at-cost contract to be entered into between the = of 
Milwaukee, Wis., and the company. ‘Tne ordinance has been approved by 
the Common Council of Milwaukee and if passed upon by the 
RR. Commission will go into effect on July 1. 

The contract will run for a period of 10 years, with the privilege of cancell 
ingitattheend ofS years. {t will berenewed automatically every 10 years, 
with the right reserved to the city to purchase the properties if the people 
vote in favor of municipal ownership 

Baiance Shee tDecember 81 


Visconsin 





1924 1923 1924 1923. 

Assets $ $ LAabiliites— $ $ 
Property & plant.79,152,773 74,557,699) Preferred stock ._.12,808,196 11,865,600 
Treas'’y securities 10,986 134,149 Common stock. ..11,250,000 11,250,000 
Sundry investm’'ts 1,490,699 1,078,935 Funded debt 47,194. 800 46,944,50 
Reserve, sinking & Accounts payable 661,034 837,272 

spec. fund assets 329,239 225,857 Mat'd int. on bds. 69,986 
Cash $143,455 318,200 Deposits Tr ae 98,296 
Notes & bills ree 41,222 52,880 Inter-co. accounts 2,991,032 900 ,333 
Accts. receivable 1,819,242 1,428,746) Misc. current liab. 655,175 209,222 
Inter-co. accounts 3,606,140 4,353,216 Taxes accrued 469,008 469 008 
Material & supp 2.788.993 3,311,080, Unmat'd int. aeccr 628,255 616,111 
Prepaid accounts 18,670 13,471 Dividends accrued 95,396 89,269 
Open accounts 185,176 758,823 | Mise. lab. accrued 735 889 
Work in progress 289,331 Reserves 4,531,254 13,532,462 
Bond disc. & exp. 3,364,020 (3,409,265 Customers’ line ex- 
Note disc. & exp 98.849 ten. donations 96 643 

- Open accounts 433,353 961,084 

Total (each side) 94,020,614 90,030,502 | Surplus 2.212.373 2,089,828 


A comparative income account was given in V. 120, p. 1203. 
Mohawk Valley Co.— Dividend Rate Increased.—* WAS 
The directors have declared a dividend of 3% on the stock, payable 

April 1 to holders of record March 23. Last year the company paid quarter- 

ly dividends of 2°, each, and on Jan. 2 last an extra of 4% .— V. 120. p. 957. 
Monmouth UN. J.) Lighting Co.—- Merger. 


See Jersey Central Power & Light Corp. above.—V. 120, p. 86 


Montreal Tramways Co.— Listing. 

The London Stock Exchange recently granted an official quotation to 
$3,266,000 Ist & Ref. Mtge. 5% 30-Year Gold bonds, makingjthe total 
of said bonds listed $21.351,000.—V. 120, p. 1203, 957 
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eens Ces Light Co. -Offers Preferred Stock 


F The company is offe ries ¢ ustomers and employees $1,000,000 of Preferred 





, 
- 


stock. This stock may be purchased either in full or on the partial payment 
plan . ‘ : 

w Vice-President Arthur Rand states that expenditures totaling £600,000 
will be made for improvements this year. The company plans to lay from 
25 to 30 miles of mains, including several high-pressure mains, and will 
make approximately 4,500 additional installations of service. 

Calendar Years— 1924 1923 1922 1921 
Gross income $3.667,.840 $3,640,076 3,355,332 $3,829,944 
Expenses and taxes 2,702,179 "2 691.659 2 599.186 tt 013 
Depreciation ‘ " 180,840 174,194 163 286 154.107 
Interest charges, &c_ 374,422 349,704 338 .503 382 RS 
Sinking fund 9,000 210,959 

Net incoms $410 399 $424,519 $245,357 $388,012 
—V. 120, p. 957.j 

rer : . ‘ ; ’ . 

Municipal Service Co., Phila. Su). Co Verge 

The Fairfax & Loudoun Light & Power Co., operating in northern Vir 
ginia, been merged with the Alexandria Licht & Power Co Both ” 
panies are controlled by the Municipal! Service Co The latter ac iired 
the Fairfax company in October ist \ 120, p. 33] 

National Public g tong ar yea Jersey Central Po A 
Liaht (0) P to Char (je Name f Aho ‘ 7 tle P ope ead Wi (je 
mid Ve ” / / ? Tid). 

See Jersey Central Power & Light Corp. above V. 120, p. 1204 


Niagara Lockport & Ontario Power Co. Bon// 


All of the outstanding Ist Mtge. 5% 50-Year gold bonds, due 
have been called for payment May ; at 110 and int. at the Guaranty Trust 
Co., trustee, 140 Broadway, N. Y. City.—V. 120, p. 1089. 

Northern States Power Co. -Frpunsion 

Vice-Pres. R. F. Pack states that the company proposes to spend $7 000 
000 in construction in the Northwest this vea nart of its $80.000.000 
program announced two years ago V. 119, p. 820 

Ohio Bell Telephone Co. - Annual Repo 

Calendar Years— 1924 cass. 1922 
Telephone operating revenues $26.773.788 $24,685,134 $22,956,375 
Telephone operating expenses 19,592,735 18,425,914 16,721,485 

Net telephone operating revenue &7.181.053 $6.259.2 20) $6 234.890 
Uncollectible operating revenues $222 000 $201 .561 $251 .973 
Taxes assignable to operations 2.219,515 2,177, 886 2.129.590 

Operating income $1.739.538 $3,879,773 $3,853,327 
Net non-operating income 286 893 $71,241 216,404 

Total gross income $5.026,.432 $4,251,014 $4,069.73 
Rent and miscellaneous $497 192 $1428 .684 $355,720 
Bond interest, &c 1,461,191 1.296 498 1.203 406 
Reserves 155,197 
Miscellaneous approprs itions 22,705 
Employees benefit fund 142,212 
Preferred dividends 1,975,786 1,975,772 1,975,772 
Common dividends &55 000 255 000 

Balance for corporate surplus . $237 ,263 “$242 55 $237 425 

’. 118, p. 1783. 

Oklahoma Gas & Electric Co. Ponds Sold.—H. M 

sy lleshy ra ("9 Spence! Tras! «& (*o. I. HI. Rollins & Sons 
and Federal Securities Corp. have sold 95 and int., to 
vield over 5.360, $25,500,000 Ist Mtge. 87 Gold bonds 

Dated Mar. 1 1925:due Mar.11950. Int. payable M.& 8.in New York 
and Chicago Red. on any inc. dave, until and inel. Mar. 1 1930, at 105 
and int:, the premium decreasing 1°) each 5 years thereafter, the bonds 
being red. on Sept 1949 at 100% and int Denom., c* $1,000 and $500, 
and r* $10,000, 35.000 and $1,000 

Company will agree to pay int. without deduction for the normal Federal 
income tax not exceeding 2 and to refund the Penn. 4-mills tax, the Conn. 
4-mills tax, the Maryland securities tax not exceeding 4'. mills, and the 
Mass. income tax not exceeding ¢ Continental & Commercial Trust 
& Savings Bank, Chicago, trustee 


Data From Letter of President J. J. O’Brien, March 10. 


Company Is the largest electric and gas utility in Oklahoma Was 
incorp. in Oklahoma in 1902 Serves electricity or natural gas to SS 
cities and towns, including Oklahoma City, El Reno, Enid, Drumright 
Sapulpa, Muskogee, Shawnee and Ada. Estimated population over 
375.000 

Pur pose Proceeds from the sale of these bonds and other securities will 


of the 


ee 


provide funds to retire the entire present outstanding funded debt 
company and of its subsidiaries, Southern Oklahoma Power Co., Shaw: 
Gas & Electric Co., and Oklahoma General Power Co., the properties of 
which will be transferred to Oklahoma Gas & Electric Co. and subjected to 
the direct lien of the new mortgage 


Capitalization Outstanding (Giving Effect to Present Financing). 





First Mortgage 5°) Gold bonds, due Mar. 1 1950 (this issue) $23 500.000 
6°, Gold debentures, due March 1 1940 : & .000 000 
7° Cumulative Preferred stock . 7 9 000 000 
Common stock x7 500.000 

x $4,500,000 Common stock now outstanding and $3,000,000 cash sub- 
scription for other Common stock 

Earnings 12 Months Ended Jan. 31 1925 
[Of properties to be covered by the mortgage.| 
Gross earnings $8 .077 607 
Operating expenses, maint. & taxes, excluding depreciation... 5,424,944 

Net earnings $2 652 663 
Annual interest requirement on $23,500,000 Ist Mtge. 5s 1.175.000 

Over 78 of ¢ present net earnings of the properties to be owned and 
mortgaged by the company is derived from A, sale of electric power and 
light During the past 10 years gross earnings of such properties increased 
over 262 and net rnings increased over “29907 . 

The year 1925 sl how a substantial increase in net earnings Aside 
from the new bu ‘ now available for service from the 2 large power 
plants recently completed, the company will receive full benefit of lower 
operating co aris from the operation of these re 

Securit secured by a direct first mortgage on all fixed property of the 
compan including that of all present subsidiaries. the property of which 
will be transferred to the company in the present financing. 

Bond ! f l’resent issue will be dé signated Series A. Mortgage 
will provide for the lal thereunder « idditional bonds of Series A ; 
or of othe eries of such dates, maturities, interest rates, redemption and 
other provisions a iy be determined by the directors Additional bonds 
may be issued for 7 of the cost of additions and extensions to the prop 
erties of the comy d its subsidiaries, including within the limita vion 
in the mortgage the acquisition of pee ft es, provided annual net earn- 
ings have been equal to 1°, times the annual interest charges on all Ist Mtge 
Gold bom Is then outstanding. ine] id nz those about to be issued. and on 
underlying bonds, if any, outstanding on any such properties hereafter 
acquired — onal bonds may al be issued for the refunding of under- 
lying bonds, ithin the limitation in the mortgage, or of bonds of other 
series under th mortgage. 

Maintenance and Renewal Fund ( ipany will covenant th: at, while 
bonds of this series remain outstanding, an amount equal to at least 12 / 
of the gross earnings, as defined in the mortgage, will be expended after 
March | 1925 for (1) maintenance, repairs, renewals and replacements. or, 
to the extent not so expended or pending such expenditure, (2) for exten- 
sions and additions not used as a basis for the issuance of bonds, or (3) for 
the retirement of bonds 

Properties.—Electric power sources of the properties include modern, 
efficient generating st: ations at Oklahoma City, Muskogee, and Byng, with 


reserve stations in a number of other communities Total generating ca- 
pacity of all plants now aggregates 89.000 h. p. The River Bank power 
station, located on the Arkansas River near Muskogee, with initial capacity 
of 30.000 h. p., and the Horse Shoe Lake plant, near Oklahoma City, hav- 
jng initial capacity of 20,000 h. p., were placed in operation during 1924. 
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ration with coal or oi] as fuel, and can be 
changed on short notice from one to the other. At the Byng plant, which 
has generating capacity of 8.000 h. p., a contract for natural gas is in effect 
which insures a supply of fuel at a very low cost for 10 years. 


———— 
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These plants are equipped for ope 


More than 984 miles of inter-connected high-tension transmission lines 
carry electric service over the eastern, central and southern parts of the 
State, making possible vhe transfer of the electrical] load from one power 
source to another, and providing for continuity of service at all times. 


Branches of this comprehensive system penetrate the oil fields, some of the 
most prolific of which are located in territory served by the cosapes?” 
tural gas under long-term contracts with producing companies is dis- 


tributed in Oklahoma City, Britton, Yukon, El] Reno, Muskogee, Enid, 
Norman and Shawnee 
Comparative Earnings Statement (of Properties). 
Gross Operating Exps., Net Earnings 
Year. Earnings. Maint. & Tazes. Before Depre.) 
1914 -- $2,197,549 $1.396.715 $800 834 
1916 » 2,573,147 1,671,517 901,630 
1918 3.867 363 2.933.009 934,354 
1920 _ §,835,.158 4.405.721 1,429,437 
1922 6.597.151 4.847.763 1.749.388 
1923 7.083.033 4,852,781 2,230,252 
1924 7.963 ,683 5.384.870 2,578,813 
Operating Statistics as of December 31. 
1918 1919 1920 1921. 1922 1923 1924. 
eae tric customers __32,014 36,829 41,362 47,975 54.759 60,342 64,573 
Ki atts connected 
re all purposes_50,753 59,258 67,572 80,207 96.143 111.670 124.730 
Miles of pole lines 797 911 1,142 1.215 1.385 1.533 2,045 
Gas customer 30,477 32,008 33,468 36,185 37.793 39.019 41,050 
Miles of gas mains 27 4140 143 447 463 490 532 
The number of Preferred shareholders now exceeds 5,000. approximately 
1,700 of whom were added under the customer ownershi p plan during 1924. 
Munagement Properties are under the management of Byllesby Engi- 


neering & Management Corp.—V. 


Oklahoma Ge 


1744. 
FB —— Deht to Be Re- 


119, p. 


neral Power Co. 


tired and Prope ty Tran fe ed to Okla Gas : Elec. ('o. 
See Oklahoma Gas & Electric Co. above. Ne p. 832. 
Omnibus Corporation.— Sul). Co. Operation. 


Number of Passengers Carried by Chicago Motor Coach Co. 


Month of February 1925 1924. 
Passengers carried ee 3.511.757 2.043.760 

The Chicago company, it is reporved, is now operating an average of 
more than 1,000,000 bus miles a month.—V. 119, p. 1404. 


Pacific Lighting Corp., San Francisco. 
Consolidated Income 
icific Lighting Corp. 


Annual Report. 
Account for Calendar Years. 


{Including P. and Los Angeles Gas & Electric Corp.) 





1924 1923 1922 1921 
Total gross income $16,204,334 $12,849,632 $12,037,727 $9.841,.705 
Oper. exp., taxes, int 

depreciation, &c $13,567,740 $10,977,217 $10.398.408 $8,933,571 
Preferred divs. (5% 208 100 208 100 208.100 208.100 
Common dividends 16% 544 S00 (14% )765479 (14 672,000 (14 672,000 

Surplus for year__._. $1, 583 694 $898 836 $759 219 $28 .034 

Balance Sheet January 1. 
1925 1924 1925 1924. 

Asset _ $s $s Liahilitte $s $s 
Stocks owned 13,818,787 9,373,710 Preferred stock 4.162.000 4,162,000 
Other stocks 135,185 63,200 Common stock 9.504.000 5,280,000 
Bonds of L. A. Gas Preferred dividend 

& El. Corp., &e 204 387 248.705 accrued 34.683 34,683 
Other investment 269.054 Bills payable 50,000 
Dep acct.acg.8.C Profit & loss, sur 

Gas system 570.000 plus 1,027,970 681,240 

Cash and deposits 00,293 203,254 

Total 14,778,653 10,157,923 Tot -14,778,653 10,157,923 
—V. 120, p. 583. . 

Pacific Telephone & Telegraph Co.— Listing 

The New York Stock Exchange has authorized the listing on and after 
Mar. 5 of $35.000,000 additional Co non stock (par $100), upon official 
notice of issuance and payment in full 

The American Telephone & Telegraph Co. owns approxi itely OD of 
the outstanding Common stock and 7% of the Preferred st k it has 

rreed that it will take and pay for in cash its pro rata share of the proposed 
issue of 55 000 OOO Co te and that when the Common stock is 
du issue to it t vill surrend fo incellation 100.000 shares of the 
present Conunon stock holdin rhe purpose of this surrender is to enable 
cule compe to reduce in tt " mount of $10,000,000 its item of intangible 

‘apit ! hich ist ed 151, 16 

Che additiona! stock is offers a to stockholders of record Feb. 20 for cash 
at par See \ ip. 1204 

Philadelphia Company.—Annual Report. 

Calendar Years— 1925. 1923 
Gross eirnings . , .-- $58,157,219 $37,122,622 
Exp., depreciation & taxes_-_- 42,514,977 24 127 588 

Net earnings. $15,642,242 $12 .695 034 
Other income 796 060 l 353, 297 

Tot lincome - 4 $16 138 302 $14 048. 331 
Interest and charges = 8,785,582 302 ,204 
eo ea 946 692 O46 659 
Duquesne Light dividends : 1,219,167 , 362 497 
Common dividends 3.715.075 3.166. 718 

Surplus neeataex -- $1,771,786 $3 770 253 
—V. 120, p. 1205, 829 

Public Service Corp. of N. J.—I/nsurance for Employees. 

A group life insurance plan involving total insurance coverage of 
between $15,000,000 and $16,090,000 and affording protection to 12,000 
men and women workers was announc: d rece ntly by the comp iny’s welfure 
department. The premium to be paid by employees benefitting is at the 
rate of ¢ cents per month, p 1.000, to be deducted from salarie id 
wages. The Public Service companies pay all premiun excess of the 
60 cents and assume all clerical and other expenses necessary to the d- 
ministration of the plan rhe group insurance is in addicion to the other 
benefits waich employees receive under the Public Service welfare plan 
which provides death benefits, sick benefits and a system of pensions 

V. 120, p. 705, 455 

Public Service Electric & Gas Co. Listing. 
The *% 7 st ' r red the ist roils 5.000 000 
‘ ( Pref. s k “ ee s! ) 100. of ich the 
wmou worized of this series is Sz¢ 1 of ¢ ‘ Pref 
Tne e AC t Ye } » 1924 
Operati re i a 144 
Oper. ex} X taxes “ t $5 r 4.344 

Operating income $17,718,850 

on-operating income (net 696 596 

Gross income S1S 415.445 
Income deductions (bond int rent ~ is nt. charges) 7.209.623 

\pprop. ace'ts Adjust. of surplus ace'ts (excluding divs 1.493 422 
Dividends on outstanding stocks s SOU S00 

Bala nce $902 600 

Ni Company was formed July 25 1924 by consolidation of Public 
Service Electric Co., Public Service Gas Co. and United Electric Co. of 
New Jersey This income statement covers the operations of the consoli 
dating companies prior to July 25 1924, and of the consolidated company 
subsequent thereto V. 120, p. 959, 829 














Mar. 14 1925.] 


Puget ‘Seand Rewer & Light Conn Ponde rs.— 

” The Old Colony Trust Co., trustee, Boston, Mass., will until March 23 
receive bids for the sale to it of Ist Mtge. 5% bonds, due June 1 1933, to 
antamount sufficien: to exhaust $33 404, at a price not exceeding 110 and int. 
w The Old Colony Trust Co., trustee, will also receive bids until March 23 
for the sale to it of Ist Mtge. 5% bonds, due March 1 1939, of the Seattle 
Electric Co.'s Seattle-Everett issue to an amount sufficient to exhaust 
$38,725.—V. 120, p. 1205. 


Rochester Gas & Electric Corp.— Listing. 





: oe ee _ aoa . ae _ the tele phone companies in the United St: ates. 
> >yA k Stocl ‘hange has: , » listing S7 000 .OOL 
@ The New York Stock Exchange has authorized the listing of $7,000.00 | __ The present depreciated value of the physical properties of the company, 
$4,000,000 Gen. Mtge. 25-Year 5! Gold bonds. Series “‘C.”’ exclusive of all overhead costs, intangibles and water rights, but including 
, ' . 5 a . ie ee | the new Nagoya station, has been estimated by independent engineers to 
Income Statement for Calendar Years exceed $47,000,000 . 
: 1924 _ 1923 In addition, the company has investments in 17 other utility companies, 
Gross earnings $9,691,813 $9.15] 001 many of which are operated under the supervision of the Toho company, 
Operating expenses and taxes 5,626,783 5 516 340 | of an indicated market value of approximately $17,900,000. These affil- 
Interest charges 1 413,821 1,162,773 | jated companies include 8 electric generating and distributing companies, 
Retirement expense 857,713 806,634 | 3 street railway companies, 4 electric apparatus manufacturing companies, 
, am A ; ‘ 1 gas and electric company and 1 artificial gas company, the Toho Gas Co. 
anc $1,793,496 $1,695,254 | which represents the largest single investment and which is a modern and 
Previous surplus 1.863 065 1,560 196 successful coal gas property through which the Toho Electric Power Co., 
Other additions to surplus 6S 7.313 | Ltd., controls the entire gas business in Nagoya. Another substantial 
a — : ae | investment consists of stock of the Great Consolidated Electric Power Co. 
Total $3,657,329 $2 269.763 | (Daido It is expected that some of these affiliated companies will even- 
Dividends paid 1 554.685 1,359.457 | tually become integral parts of the Toho system. 
Other deductions from surplus 18.986 47.240 Growth Since Oct. 31 1920 the number of lighting customers of compan- 
: - | ies now constituting the Toho system has increased from 625,533 to 877.871, 
Surplus, Dec. 31. ...---c-nececcesessccen- $2,083,659 $1,563,060 | an increase of 42°%, and the number of power customers has increased from 
—V. 119, p. 704 | 8.525 to 21.543, an increase of 150° Similarly the output for lighting has 
er . | increased from 84,293,217 kwh. to 163,970,120 kwh., and for power from 
Scranton (Pa.) Ry. A eu ( ontrol.- 216,006,924 kwh. to 457,024,646 kwh., or 95% and 110%, respectively. 
See Jersey Central Power & Light Corp. above.—V. 119, p. 1734. Security.—Secured by a first mortgage lien supplemented by assignments, 
a - = j | and covering all of the company's property in the Kansai division By 
Shore Gas Co. (N. J. . Me ger. subsequent registration, ay a acquired property in the Kansai 
See Jersey Central Power & Light Corp. above. | division is to be included under the mortgage Under Japanese law the 
: . , | trustee has power independently of the company to make such registrations. 
Shore Lighting Co. N. J. Merger. The present deprec Ten value of the physical property to be mortgaged 
See Jersey Central Power & Light Corp. above.—V. 92, p. 1640. has been conservatively estimated by independent engineers to be in excess 
. . of $30,000,000. or more than twice the amount of these bonds. 
Southern Gas & Power Corp. Acquisition ‘ The properties to be mortgaged constitute over 60°‘ 


The company is reported to have acquired the Martinsburg (W.Va 


) 


Heat & Light Co.—V. 120, p. 212. 

Southern Indiana Gas & Electric Co.—/Pref. Stock 
Offered.—Bonbright & Co., Ine., and Hodenpyl, Hardy 
& Co., New York, have placed a block of 12,715 shares 
(par $100) 6°, Cum. Pref. stock at $85 and div This stock 
does not represent new financing in behalf of the company. 
® Dividends payable J.& J. Red.,allor part, at 105 and divs. on 60 days’ 
notice. Transfer agents: Southern Indiana Gas & Electric Co., Evans- 
ville, Ind., and Hodenpy!, Hardy & Co., Inc., New York, N. Y. Regis- 
trars: National City Bank Dvansville, Ind., and Bankers Trust Co., 
New York, N. Y Under the present Federal income tax law (Revenue 
Act of 1924) dividends on this stock are exempt from the normal tax and 
are entirely exempt from all Federal income taxes when held by an individual 


whose net income, after all deductions, is $10,000 or less. Dividends when 
received by corporations are entirely exempt from al) Federal income taxes 
Company.—Owns and operates without competition the electric light and 
pr. gas, street railway and steam-heating properties in Evansville, 
nd. Company also conducts the electric light and power buisness in 
nearby communities and operates an electric interurban railroad. Popu- 
lation served exceeds 100,000. The business of the ‘company is well diversi- 
fied and has grown steadily Approximately 75% of the company’s net 
earnings is derived from the electric 








and gas de yartments, and the prospects a 1921 b1922 1923 1924. 

for further expansion are particularly favorable. | Gross oper. earnings $9 223,695 $10,375,384 $13,267,779 $14.6! 54, 383 
Earnings Twelve Months Ended Jan. 31. Oper. exp., maint., taxes a iain ™ \ aoeee a ae 

1924. 1925. , a ens 6.745.059 6,970,067 8,577 003 9,645,512 

jross earnings - ‘ s 2.602.122 $2,660,601 ArOss INCOM f. OUVDE — manmade at . 

. . >» , ~~ . . a , - "2900 AP inc! rail. for interest 4.958.725 5.455.439 6.376.850 7,174,839 

Oper. exp., incl. maintenance and taxes__ 639,742 632.478 incl. avai ) . 

i Pp ee a a ee ee re 1.636 (42 1. adel ‘i a 12 months ended Nov. 30 b 1 months ended Oct. 31. 

¢ The ¢ ' rures for ‘ Q929 he . 1 ake . 7 t ,? 

Net earnings - ; a teal $962.380 $1. 028 123 Phe above fizures for 1921 ane tees o-* — < nog n om os — or Ay 
Interest. &c.. deductions.._............. g'53 hooks and have been approved by tne shareholders re 1923 ane 924 
pte wt aes a | ficures shown above have been audited by Harold Bell, Taylor & Co., 
Net income applicable to divs., replacements and depreciation chartered accountants. : . 
Annual requirements for vo nds on Preferred stock Conversior < of meena Tg and th hey aed ye Fy signer et. ae 
Dividend Record.—Regular semi-annual dividends have been paid on | Currency have agrees made mere aint ste flat Bagge Fg Ae be Bar p caine i 
this Pref. stock withor it all. ition commencing Jan. 1 1913 Dividends | and from Britis ito U S_ currency a « rat 0 fo per poun steriin 

it the rate of 4% ‘ being paid on the Common stock. Approximately 45 of Ot revenucs te gen My | = ?. ae, 

35% from electric power, 7° from miscellaneous anc 4° from interes 
" Capttaliontion as of Jan. 31 1925). ivi iti 
; ner and dividends on securities owned. 

: ; a a Authorized Outstand’g. Capitalization Authorized. Outstanding. 
Common stock (paying 4 div idends) .$5,000,000 $3 000,000 | Wirct Mortzave bonds (this issue) $30,000,000 $15,000,000 
Preferred stoc} paying 6 dividends 2.192.100 | -, Sterling Loan. due 1945 1.460.000 1.460.000 
preferred stock (paying 7'% dividends 5,000,000 (1,593,700 | Unsecured debentures, maturing 1926-1929 x 22,100,000 
Total bonds and debentures, due 1929 to 1947__- ‘ 6,722,400 Capital stocl hare of $25 1 e s yf9.910,600 51,102,112 

: : 2 apital k (sh: 20 : 2,112 

Growth of Business for Calendar Years. x Under Japanese law total funded debt may not exceed the amount of 

Gro Vet Elec. Sales Electric Gas Sales Gas paid-up capital stocl y Of the 369,910,600 authorized capital stock, 
Earnings. after Tazes. in K.W.H. Custom'rs Cu. Feet Cust'ers. | $51.102.112 has actually been paid-up he remaining amount has been 

1913 -..$1,046.498 $518,354 9,218,945 ‘ 013 212,146.400 9,140 | subscribed for and is subject to the company’s call. :, 

1915 1.126.321 530,060 12.829.052 428 223,790,000 10,041 | [Except as noted, all conversions from Japanese to United States eurrency 
1916. 1,267 335 599,428 14,427,947 6 189) 245.828.2000 10,647 have been made for convenience at the rate of 50 cents per yen, parity being 
1918 _._ 1.509.711 591.138 16,926,879 7.042 279.892.400 11,248 | 49.85 cents per yen. and conversions of pounds sterling into dollars have 
1919- 1.753.505 655.051 158.619.5350 7.931 299 642.500 11,980 | been made at parity of exchange, 84.8665 per pound sterling.] 

1921 . 2,157,051 772 993 24.157.8558 11.117 317,.354.800 12.601 | Dividends Dividends are now being paid at the rate of 12°) per annum, 
1923 - 2 578.764 1.831 34.849,560 16.779 354.934.400 13.552 | and have been paid at the rate of not less than S‘ per annum on stock of 
1924 2.654.614 1,024,550 46 42 $606 18.978 370.702.400 14.029 | this company and all important constituent companies sree time to time 

Management The c ormmon stock is all owned by the Commonwealth | outstanding during the past 10 years More than 20,000 st ckholders own 
Power Corp which also controls public utility properties in Illinois, Michi- } the outstanding capital stock, which at present quotations has an indicated 
gan and Ohio V. 119, p. 1065 | market value in excess of $49,000,000, using exchange at the rate of 38% 

s cents per n ; P 

Southern Oklahoma Power Co. Funded Debt to By Sinking Fund Company agrees to the emg ETF of br eseaany| cease 
» , ly | Py ; ; , r y . , ’ the due operation of which will retire the entire $15,000,000 of these bonds 
Retired and fl rope y 7 neste l to Okla. Gas & Elec. Co. ~ nthe i Che sinking fund{s to retire at least $125.000 par value of 

See Oklahoma Gas & Electric Co. above.—V. 117, p. 1787 honds each 6 months prior to *%lar. 15 1930 by purchase in the open market, 

‘ , lot, at rar , ns 5 1930 and each s ding inter 
8 e . ‘. or by call by lo \ dint. oO ept. 15 1930 a ea eding in 

Toho Electric Power Co., Ltd. ‘Toho Denryoku | est date thereafter thes und is to retire one fiftieth of the bonds out- 
Kabushiki Kaisha , Japan.—Ponds Sold.—Guaranty Co. | standing as of M 1930 th ough ill by lot at 100° d interest. 

ol New York, Lee, Hig son & Co ana Harris, Forbes & toledo Edison Co Annual Report 

. have sol t oO to vield 7.SO $15,000,000 Cal. Yea 924 192:3 1922. 1921. 

Ist Nit | i Ib win | r Fy A”? Gold } ! | Elec. k.w-h-sold 235,441,088 234 878.220 1&2 39. 30 Not 

i Nit ‘\ rv Sl JJ) ~ Tin pe Ind ¢ PO ponds, Sales (gas) cu.ft_1 916,450 000 1.812.573 000 1.615.672 ,.000 vailable 
series **, i — — 
nA » | Gross earning $8 015,230 $7 491.800 $6 585,960 $6 410,403 

Dated Ma ) d | ) “ rf d to be provided | 4 Be SERESG ¢ 2 wi @: ( m4 >O10 207 

ee —-" ° “ P : A Op.exp.&1 t £4. 682.88] $4,411 70 $3 869.150 $3 ,.919.507 

uPhic ‘ b “ B ae | Waderal bee 159.115 160.487 98 399 63.695 

AO} ‘ i ’ t ( } = 

+f - ffi of ¢ 4 at ( s f . t nt . 5. rold Net oper. ine @3.173.234 $3,020.13 $2 BRM 4hh RS? 427.201 
at the option of the } ir ing at $14.5665 to the pound | Other income 111.048 63.308 $1,105 412.557 

ed , . AN8U ! : ‘ rt we pours * 2 — 

meri } ape t ee " _ ni oat other than Total income £3 984 982 $3,083 442 s? 669 B86 &? $39 758 

sie of Jay s a whole or in | pororect $1338 033 $1,220,174 $1.137.630 $1.3621650 

os ting — it i . | + , ay ‘to li t these bond hte for replace 855.443 730,294 686.738 821.578 

is Se tn ! ae to Us if ONGS | 1. . ' ) OF 307 .27 02.500 50 834 

Ap es ‘ Preferred TOS 495 $07 .271 $02 ” > 
on tu Yo gy Poases "s Common di 1,248,750 277 .500 69.375 
roy Soa Letter of Y. Matsunaga, Vice rivtapag lake 2 deruesgar p March 6 ; . — 

Con Incor } hep nts a cor lation « merous Balance def$566.330 sur.$548,203 sur.$473,443_— sur.$600,696 
. CESSO pat } nar ‘ Shad been pr irily envaved ir \ 120, p. 959 584 
the dist i ition of els t power J teewell nap of predecessor ’ ny 
companies be 1s ¢ : Toledo & western Ry.—Ahandons Service in Toledo. 

It is. next to the To o | r Light Co Ltd the largest retail dis The company been granted permission to abandon service within 
tributor of els f erg i i Virectly or through subsidiaries it | the citv of Ts A a) ind on March 21 plans to stop its pa nger cars at 
supplies. practically without « petition, electric light and power to over | Stop 4 in West Toledo The company claimed it had been losing money 
$4,000,000 people in a territory of approximately 4,000 square miles on city operation Recently it was forced to abandon part of its track 

Company operates mainly in two distinct areas, the Kansai manufactur within the city limits due to changes in street paving ElectricaRy. 
ing district in and aro ind Nagoya, Gifu, Nara and Toyohashi. in central | Journal V. 118, p. 1269. 

Japan, and the industrially important Kyushu district in and around ; : 

Fukuoka and Nagasaki, in southern Japan ‘These districts constitute two Toms River N. wis Electric Co. Me rger. 
of the most important commer« ial and industrial! sections of Japan See Jersey Central Power &L ight © orp. above - 

Company generates and purchases power for distribution The generat . 
ing stations have a total capacity of 147.563 kw including the Nagova Tri-County Electric Co. (N. J. Me rger. 


steam plant, under construction, with an initial 35,000 kw. turbine 
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largest in in Japan). The wl shinee enmeaie ty of the Nagoya slant will be 105,- - 
000 kw. Company also controls an additional 79,250 kw. under favorable 
contracts, principally with closely affiliated companies. Other property 
owned or under construction includes substations with a total capacity 
of 294.352 kva. and over 8,200 miles of transmission and distribution lines, 
all of which have been maintained in first class operating condition, as well as 
many valuable water power sites, principally on the Tenryu River, which 
the company plans to develop. As is usual with Japanese electric distribui- 

ng companies, the company also often owns the fixtures and appliances used 
by its customers, in somewhat the same w: ay as telephones are owned by 






of the total physical 
assets of the company and will include generating sti ations with an inst alled 
capacity of 78.813 kw., substantions with a total capacity of 210,392 kva., 
and approximately 4,735 miles of transmission and sidtribution lines. They 
constitute a complete operating system serving more than 556 000 customers 


| in the important Kansai manufacturing district, centring around the im- 
portant and crowing city of Nagoya 
The Imperial Japanese Government has consented to the mortgaging 
| 


of these properties to secure these bonds and has given formal assurance 
that if properties are purchased by the Imperial Government or by munici- 
palities, the rights of bondholders will be safeguarded 

Concessions for water rights and licenses for the generation and sale of 
power in Japan are granted under the authority of the [Imperial Govern- 
ment. which has general supervisory power over such companies and re- 
serves the inherent right to extend or revoke such grants under certain 
conditions All important franchises of the company extend beyond the 


maturity of these Series A bonds Franchises, licenses, water rights and 
power contracts cannot be mortgaged in Japan, but the company will de- 
posit with the trustee, as further security, assignments of all its property 


of this character pertaining to the Kansai division 
Pur pose Proceeds are to be used for the retirement of all outstanding 
bills payable, for the completion of the Nagoya plant and for the purchase 
and installation of other new plant and equipment 
Earnings, Years Ended Oct. 31. 
{Of all properties now constituting the system.] 















See Jersey Central Power & Light Corp. above.— 
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Union Traction Co. of Indiana.—Annu 
Calendar Years— 1924. 1923. 
Gross earnings. $3.339.188 $3,890,690 
Operating expenses _ _ - $2 .656 .066 2,647 123 
Taxes : 206 ,000 257 409 
$986 .157 
30.999 
943 820 


$73 336 


THE C 


port. 
1921. 
$3 .710,606 | 
$2,531,941 
240,000 


al Re 
1922. 


$477. 
34,305 
931 .060 


2.003 
6 2°29 


$1.11 
15,337 


917.176 


$210,164 


$938 664 
21.281 
917.674 


$42,271 | 


Net operating revenue 
Other income___. 
Interest, rentals, &c 


7 
‘ 


Balance, surplus_-__._.def$419,633 
—V. 120, p. 554, 333. 


United Light & Power Co. (‘of Md.).—Larger Cash Div. 

The directors have declared quarterly cosh dividends of 45 cents a share | 
on the “A’' and “"B"' Common stock, of $1 63 a share on the Class ‘‘A"’ Pre- | 
ferred stock and a stock dividend of 1-40th of a share of “‘A’’ Common to | 
holders of “‘A'’ and “B" Common stock The Common dividends are 
payable May ] to holders of record April 15 and the Preferred dividend 
April 1 to holders of record March 16 In the pest year the company paid 
four quarterly cash dividends on the Class “‘A™ and ‘*B"' Common stock of | 
40 cents per share, and in addition two stock dividends of 1-40th of a share 
of ‘‘A"’ Common stock on May 1 and Novy. 1 1924, respectively.—V. 120, p. 
1091. 


Utah Securities Corp. New Publi 
ganized—Electric Power & Light Corp. to 
Utah Securities Corp. and Securitve of A Orlean Dalla 
and Idaho Cos.—Distribution to Utah Securities Stockholders .— 


The Electric Power & Light Corp. is the name of a new company incorp 
in Maine to take over the assets of the Utah Securities Corp. (which include 
all the Common stock of the Utah Power & Light Co.), as well as the Com- 
mon stocks and certain other securities that are now owned by the Electric 
Bond & Share Co. of the New Orleans Public Service. Inc., the Dallas 
Power & Light Co., the Dallas Ry. Co., the Texas Interurban Ry. and the 
Power Securities Corp., the latter company owring the Common stock 
and certain other securities of the Idaho Power Co. 

Under the provisions of the plan, Utah Securities Corp. will distribute 
to the holder of each share of its capita! stock $10 in cash plus 4 shares of 
Common stock of the Electric Power & Light Corp. The directors of the 
Utah Securities Corp. at a meeting held March 12 approved this plan, 
subject to confirmation by stockholders April 2. 


A statement issued in connection with the plan SAVS: 

The new company has been organized for the purpose of vesting in its 
the assets of the Utah Securit es Corp. and certain equities in the other 
utilities which have been acquired by the Electric Bond & Share Co. from 
time to time in the past It is realized that very large sums must be con- 
tinually invested in property additions to supply adequate service to the 

rowing communities in which the subsidiary companies operate. It will 
be possible through the new company to accomplish a broad and economical 
financing and development of these properties and to strengthen their 
credit and widen the market for future security issues through the geo- 
graphical. industrial and climatic diversity afforded by the new company 

The new company wil! have an authorized capital stock consisting of 
500,060 shares of cumulative $7 per share non par voting Pref. stock, 120,000 
shares cumulative $7 per share non par non voting 2d Pref. stock and 
2.400.000 shares of non par voting Common stock. It is expected that 
there wil] be a public offering of the Pref. stock of the new company within 
the next few uays 

The gross earnings of the operating subsidiaries for the calendar year 
1924 were in excess of $35.750,.000 

The companies whose equities will be held by Electric Power & Light 
Corp. supply public utility service, directly or indirectly, in 253 communi- 
ties, of which 245 are supplied with electric power and light service. Among 
the principal cities served are New Orleans, La.; Dallas, Tex.; Salt Lake 
City and Ogden, Utah; Durango and Montrose, Colo., and Boise, Poca- 
tello and Idaho Falls, Idaho. ‘The total population served is estimated 
at 1,179,000. More than 300,000 consumers are served, and of these over 
234,500 are supplied with electric power and light service. 

Included in the property now owned and operated are electric generating 
plants having an installed generating capacity of 388,000 kilowatts, of 
which the hydro-electric generating capacity is 224,500 kilowatts and the 
steam electric generating capacity is 163,500 kilowatts. The electric 
transmission lines owned and operated aggregate 3,541 miles and the 
electric distribution systems aggregate 5,267 miles. 

The transmission lines of the Utah Power & Light Co. and the Idaho 
Power Co. are interconnected and serve extensive areas in Utah and Idaho, 
providing service for lighting, industrial and irrigation purposes to many 
communities and rural districts.—V. 119, p. 2881. 


Washington Water Power Co.— Tenders. 

The Farmers’ Loan & Trust Co., trustee, will until March 16 receive bids 
for the sale to it of Ist Ref. Mtge. 5% bonds of 1909, due 1939, to an amount 
sufficient to exhaust $28,556.—V. 120, p. 707. 


Wisconsin Public Service Corp.— Bonds Offered.—Hal- 
sey, Stuart & Co., Inc., First Wisconsin Co. and Blodget & 
Co. are offering at 97 and int., to yield 5.706 , $500,000 
Ist Lien & Ref. Mtge. 544% Gold bonds, Series “B.”’ 

Dated Jan. 2 1925; due Jan. 11958. _ Interest (from Jan. 1 1925) payable 
J. & J. in Chicago, New York and Milwaukee without deduction for the 
normal Federal income tax not in excess of 2° Denom. $1,000, $500 
and $100 c*. Med. all or part at any time upon 60 days’ notice at the fol- 
lowing prices and int.: On or before Dec. 31 1932, at 10614; on and after 
Jan. 1 1933 to and incl. Dec. 31 1942, at 105; and at 105 less ‘4 of 1% 
during each year thereafter to and incl. Dec. 31 1951; on and after Jan. 1 
1952 to and incl. Dec. 31 1952 at 100%; and on and after Jan. 1 1953 at 
100. Company agrees to reimburse the holders of the Series B bonds, if 
requested within 60 days after payment, for the Penn. and Conn. personal 
property tax not exceeding 4 mills per annum, and for the Mass. income 
tax on the interest not exceeding 6% of such int. per annum. 

Data From Letter of President Clement C. Smith, Feb. 17. 

Company.—Incorp. in Wisconsin. Business of the company and of its 
pr mpemennt & Menominee & Marinette Light & Traction Co., is essentially 
the supplying of electricity and gas for domestic and commercial needs. 
The total poputatton served is approximately 325,000, including such cities 
as Green Bay, Oshkosh, Manitowoc, Sheboygan and Marinette, Wiscon- 
sin, and Menominee, Michigan. 

Capitalization— 

Preferred stock, 7% cumulative 

Common stock. ______- 

Underlying divisional bonds 

First Lien & Ref. Mtge. Series A 6s_- {6,772,000 
do do Series B (this issue) c983 ,000 

_a Not including $1,308,000 Ist Mtge. & Ref. 5s of Wisconsin Public Ser- 
vice Co. pledged as additional security for First Lien & Ref. Mtge. bonds, 
and also not including $228,000 First & Ref. Mtge. 5s of Green Bay Gas & 
Electric Co. pledged as additional security under the mortgage of Wiscon- 
sin Public Service Co. Authorized amount limited by the restrictions 
of the mortgage; Series B limited to $15,000,000. c¢ $483,000 held in 
treasury of the company. 

Purpose.—Proceeds will be used to partially reimburse the company for 
capital expenditures heretofore made. 

Earnings 12 Months Ended Dec. 31. 

1923. 
$3,278,002 

3,138,780 


--- $1,139,222 


Utility Gr 
Acquire 


oup () 


A ef ol 


eu 


Authorized. Outstanding. 
..-- $5,500,000 $2,650,000 
3,000 ,000 2.550.000 
(Cages) a3 535,000 


1924. 
$3 654,351 
2,242,504 


aa te 


$1,411,846 


Gross earnings (including other income) 
Oper. exps., incl. maint., taxes and rentals 





Net earnings before depreciation _ 
—V. 120, p. 960. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On March 10 the American, Pennsylvania, Revere 
and McCahan companies advanced price 10 points to 6.20c. per lb 

Consolidation Coai Co. Employees Accept 25% Wage Cut.—Former wage 
scale was $1 per ton—highest scale eT by any mining concern in Somerset 
region. New York ‘‘Times"’ March 11, 6. 

Thread Mill Shuts Down.—Following strike of Willimantic plant opera- 
tives of American Thread Co. on March 9, as protest against wage cut 





HRONICLE 


| tention is the employment insurance agreement, 


| Common dividends 


[Vor 120. 


~—w- 


on Jan. 12, plant shuts down indefinitely. It is reported only 400 of the 
2,500 operatives reported for work. New York ‘“Times’’ March 11, p. 4. 

More Trouble in N. Y. City Garment Trade.—30,000 members of Inter- 
national Ladies Garment Workers Association reported at shops, but re- 
mained idle. Union asserts the dress manufacturers or jobbers have 
violated an agreement made Feb. 24, in which the jobbers promised to 
furnish labor costs on every bundle of garments. Another point of con- 
which the jobbers are 
trying to repudiate. New York ‘‘Evening Post'’ March 1s. p 3. 

Matters Covered in “‘Chronicle’’ March 7.—(a) Secretary of Agriculture 
Gore names committee to reclassify cotton held by N. Y. Cotton Exchange. 
Letters presented to Senate by Senator Smith allege stocks to be below stan- 
ard. p. 1153 (b) Standardization of cotton baling methods proposed; 
irregular baling of cotton condemned by Colonel Harvie Jordan, p. 1154. 
c) Tentative Federal grades for cotton linters prepared, p. 1154. 


Abitibi Power & Paper Co., Ltd.— Annual Report.— 
Calendar Years 1924. : 1922. 92 
Gross sales $10.686.859 $11 $9.461.299 
Cost of sales & expenses- 6.301.307 5.846.462 
Interest : 762,260 929,123 
Deprec. & depletion, &c_ 625.505 803 391 
Approp. for taxes 190.000 
Preferred dividends (7% ) 70.000 
- ($4)1,000.000 
7.787 
204 007 
1,236.144 


6 


70.000 
($4)1000.000 


70,900 
($2)500,000 


Balance, surplus. 
Previous surplus. ‘ 
Res've for depr. of inv__ 
Adjust. Govt. taxes 


$1 .396.768 
4,807 .238 


Profit & loss surplus... $6,705,651 
—V. 119, p. 2534. 


Amalgamated Leather Cos., Inc.—Annual Report.— 
Calendar Years— 1924 1923. 2 1921. 
Income from operations. $224,569 $842,077 loss$675,995 $1,363,920 
Reserve to reduce inven- 

tory to cost value 


$6,204,007 


$4,807,239 $3,548,093 


922 


$842,077 loss$675,.995 
adj.df805463 
1,712,831 
$231,372 


$1 R63 920 
sur.108,254 
1,712,831 


def.$42,835 


Total income 
Previous balance_ . — o« 
Capital surplus___.....adj.918.766 adj.161.55 


$1,003 ,63 


7 
4 


Balance of capital sur. $1,143,335 
V. 118, p. 1271. 

American Agricultural Chemical Co.—Tenders.— 

The Old Colony Trust Co., trustee, Boston, Mass., will until April 2 
receive bids for the sale to it of Ist Ref. Mtge. 8. F. gold bonds, Series “A,” 
due Feb 11941, toan amount sufficient to exhaust $17 ,.000.—V.119, p.1168 


Annual Re port .— 
1923 1922. 
$3.051 .977 3,547 

327 .624 7,278 
$2 .724.353 
2.480.000 
$244 353 

2,351 .920 
8.000 


American Hardware Corp. 
Calendar Years 1924. 
xNet earnings. css O2,010.400 
Depreciation, &c______- 327 .606 


ir 


- 1921. 
$1,212,628 
360,082 
$852,546 
793 600 


),269 


400 


$2 590,833 
2.480 000 
$110,833 
2,604,273 


Net profit 
Dividends paid 
SHO 
723 
< 3258 
2.480.000 


Balance, surplus 
Previous surplus. . 
Adjustments, Cr_ 
Stock dividend (25%) 


Profit & loss, surplus. $2.715,106 $2,604,2 

x After reserve adjustments. 

Balance Sheet Jan. 

1924 
s 

1,986,480 
5,501,427 
4.744.351 
4,606 943 


73 2,351,920 


l. 

1425 
$ $ 
12,400,000 12,400,000 
1,095,740 842,934 
744,000 992 000 
715,106 2,604,273 


1924. 
Assets 
Cash 

Bills & accts 
Real estate 


Materials & 


Linbtluitt« 
Capital stock 
Bills & 
Dividend pay: 
Surplus 


rec 
&e aca 
mdse 


accts pay 


able 


Total 16,954,846 16,839,207 },954,846 16,839,207 


—V.119, p. 1397. 


American Hide & Leather Co.——/ junction Vacated.— 

Vice-Chancellor Bentley of the New Jersey Chancery Court has vacated 
the injunction previously granted Clarence Venner, a dissenting stock- 
holder, restraining the company from proceeding with the reorganization 
plans. Clarence Venner has announced that he will appeal the matter to 
a higher court. The decision also grants a stay of one week to permit 
filing of the appeal.—V. 120, p. 1206, 1197. 


American Lithographic Co.—Pref. Stock Reduced. 

The stockholders on Feb. 18 voted to reduce the authorized lst Pref. 
stock from $1,500,000 to $1,000,000, par $100, ali of which is issued and 
outstanding.—V. 118, p. 1138. 


American Locker Co., Pittsburgh. 
The company is retiring 15% ($37,500) of its Convertible Debenture 7% 
bonds of March 1 1928, on April 1 1925, at 101 and int. These bonds are 
payable at the State Street Trust Co., trustee, Boston, Mass. 
he company is said to be making good progress, with new contracts, 
which mean additional equipment installed. No dividends have been paid 
by this company since Jan. 10 1924.—V. 117, p. 91 


American Smelting & Refining Co.—Patent Infringment- 

The San Francisco ‘‘Chronicle’’ Feb. 17 stated that ‘‘the U. 8. Circuit 
Court of Appeals has rendered a decision in which it holds that the company 
has infringed the patents of George C. Carson on devices to facilitate copper 
ore smelting. The decision reverses that of the U. 8. District Court of 
Seattle, which threw the case out. Counsel for Carson estimates the 
amount due his client at $5,000,000. Similar suits are pending against the 
Phelps Dodge Corp. and the Anaconda Copper Mining Co.”’ 

The foregoing decision concerns the method of feeding reverberatory 
furnaces and priority of patent. In the lower Court the company won a 
decision. It intends to appeal to the U. 8. Supreme Court. If this 
appeal is not allowed the case must go back to the lower Court for accounting 
of damages. The damages assessed can be no greater than the benefit 
derived from the infringement. Prior to this decision the suit could have 
been settled for $350,000 at the plaintiff's own figures. The company made 
a counter offer of $100,000 in order to avoid litigation. In case the Court 
of Appeals decision is sustained by the Supreme Court and the case does go 
back for an accounting, the damages will not exceed $250,000 at most, 
it is said.—V. 120, p. 1196, 213. 


Total 


Bonds Called, &c.— 


American Sumatra Tobacco Co. 

6 Mos. End. Jan. 31— 1925. 1924. 
Gross profit on sales.__.. x$493,528 loss$72.824 
Other income 76,366 


$3,542 
203 ,OS2 
260 ,565 


Re por t. 

923. 

$227 .652 loss$67 
149,272 


$376.924 loss$627 .838 
306,422 420,868 
503,850 468 996 

ee 1,403 430 


1922. 
5,737 
7,899 


fy 





Total income 
Operating expenses 
Interest, &c 
Inventory adjustments. 


$493 528 
104.747 
102,566 





Net profit before depr. 
and Federal taxes_. $285,215 loss$460 105 loss$433,348L.$2.921.132 
x Sales, $1,661,232; dost of sales, $1,167,528; profit as above, $493 ,528.— 
V. 119, p. 1730. 


American Window Glass Machine Co.—FErtra Div. 

The directors have declared an extra dividend of 1% on the Common 
stock in addition to the regular quarterly dividend of 1% % on the Common 
and 1 44 % on the Preferred, all payable April 1 to holders of record March 13. 
This is the sixth consecutive extra dividend of 1% paid on the Common 
stock.—V. 119, p. 2765. 


Anaconda Copper Mining Co.—Scenate Investigating 
Committee Charges Government Lost Large Sums in Tazes.- 


See under “Current Events and Discussions’ this issue.—V, 120, p. 708 











a. 14 Ss.) 


a nr Tobacco Co.—Annunl Report.— 








Calendar Years— a 1923. 1922. 1921. 
Sales (incl. cos. whose ’ ss 

stock is owned)______ Not avail'le 138,473,340 143,901,445 155,963,752 
Net earns., after charges 

expenses, &cC_x_____- " 20,839,694 sb 603,249 18.075.137 18,117.236 
Divs., partly-ownedcos. _____- 1,967 409 1,999,065 1,727 .473 
Miscellaneousincome...  ___..- 371.886 306.638 324.065 

Total net income____- $20,839,694 17,942,544 20,380,840 20,068,774 

m.on bonds & notes 

purchased & canceled. Cr. 5.299 Cr. 39.449 135.215 47 531 
Interest on bonds______ 60,124 66.403 76.074 78,588 
Interest on gold notes.. _____. ee 691: 590 1,078,551 
Int. on div. certifs..&c. | _....-. 107.451 644 707 609,444 
Pref. dividends (6%)__. 3.161.982 3.161.982 3.161.982 3. 161, 982 
Com. divs. (cash) -(12%)12,202,675 (12) 11470695 (12) 10750533 (9)8.062.455 

I SS ae ee Oy nok os dei (3)2 2.686.278 

Total deductions____- "15.4 >, 419 482 14.767.082 15.460.101 “15 5.724.825 
Balance, surplus_____-_- 5.420.212 3.175.462 4,920,740 4.343.949 


Previous surplus____..- 22,.845.869 19, 670 107 147 749 667 14,655,900 


Total surplus_-_-__ _-_- ‘18, 999,849 19 
y Dividend in Mengel 
Common stock 


28,266,081 22,845,869 ‘19, 670, 407 


($4 M4 )4250182 


a 4.749.667 





Final] surplus____._-- 28.266.081 22.845.869 19.670.407 

x After deducting all charges and expenses of management, taxes (includ- 
ing provision for Federal income taxes), &c. y Dividends of $4 75 in the 
par value of the Mengel Co. Common stock distributed Aug. 15 on each 
ae of Common stock (including Common ‘“‘B"’ stock).—V. 120, p. 832, 


6. 
Anglo-Amer. Corp. of South Africa., Ltd.— Dirvidend.— 


The directors have declared a dividend (No. 6) of 10%. free of Union 
of South Africa dividend tax, payable to shareholders of record March 2. 
The payment of the dividend will absorb £366.485—-10-0 and it has been 
decided to place £150,000 to the reserve fund. 

The Guaranty Trust Co. of New York will disburse the 10% dividend 
to the holders of ,'Ame rican shares" of record March 2 1925. as soon after 


March 12 as funds are 


available for that purpose 
ayable on 


sterling shares” at the exchange rate 
unds are received. The transfer books for the 
not be closed in connection with this dividend.—V. 

A. P. W. Pulp & Power Co., Ltd. 
Taylor, Ewart & Co., Ine., and Sweet, Fr 
are offering at 100 and int. S800,000 Ist 
Fund gold bonds. 


based upon the dividend 

prevailing the day the 

“American shares” will 

120, p. &9. 

-Bonds Of fe red.— 

arev & Co Ine., 
Sinking 


Mtge. 19, 


Dated Feb. 1 1925: due Feb. 1 1945. Aghia oad and int. (F. & A.) pay- 
able in New York and Albany in gold coin of the S. without deduction 
for any Canadian taxes which the company may es permitted to assume 
or for the normal! Federal income tax not in excess of 2 and in Montreal 
or Halifax in gold coin of Canada Red. all or part on any int. date at 105 
and int. to and incl. Feb. 1 1926: thereafter at 105 and int. less \ of 1% 
for each year of expired life of the issue. Denom. $1,000 and $500 c* 
Penna. 4 mills tax, Conn. 4 mills tax, Md 144 mills tax and Mass. income 
tax not exceeding 6 of the int. on these bonds refundable National 
Commercial Bank & Trust Co., Albany, N. Y., trustee. Auth., $1,200,000 


Data from Letter of Pres. Seth Wheeler Jr., Sheet Harbor, N.S., Mar. 11. 


Company.—Incorp. in 1923 under the laws of the Province of Nova 
Scotia, Cc en. Is the only subsidiary of the A. P. W. Paper Co. of Albany, 
 B ‘ properties of the company are leased for a 20-year period to 
the A. P. Paper Co All of the outstanding capital stock except direc- 
tors’ rh aB FR shares is owned by the parent company. 

Company was established for the purpose of securing to the A. P. W. 
Paper Co. an adequate and hon cost supply of ground wood pulp, of which 


large amounts are used by the company in the manufacture of tissue paper 
For the time being at least, the Canadian company will manufacture only 
Goan wood pulp and its annu: ) production will amount to approximately 
4,000 sons. A substantial percentage of the company’s output will be used 

by the A. P. W. P: aper Co. and the balance will be sold to other consumers 
A.P.W. pA Co. was incorporated in 1877 in New York and is the largest 
manufacturer of tissue pz oP rin the United States. Products are nationally 
advertised and “A. P. * is one of the best and most favorably known 
names in the paper “Rh. Coa. Company's leading brands are Onliwon, 


Bob White. Fort Orange. Pure White, Cross Cut and A. P. W. Satin Tissue. 

The prope rties of the Canadian company, located at and near Sheet 
Harbor, N. | include a newly completed mill, machine and carpenter 
shops, administrative building and houses for employees. Company 


owns 600 front feet of dock at Sheet 
in fee 54,000 acres of timber 
17,600 additional acres 

The plant, miils and warehouse of the 
in Albany, N. Y. The buildings and equipment are thoroughly modern. 

Securily.—Secured by a direct first mortgage on all real estate, plant, 
equipment, rights, franchises, leases, &c., now or hereafter owned by the 
Canadian company. Fixed assets and water rights alone have been ap- 
raised as of Feb. 21 1925 as having a sound depreciated value of aver 
$1200.00. 


Harbor, adjoining its plant. It owns 
lands and has long-time favorable leases on 


New York company are located 


The land, buildings, machinery and equipment of the New 
York company have been appraised as of Jan. 28 1925 as having a sound 
depreciated value of over $2.460,000 
‘erms of Lease.—All of the assets of the Canadian company are leased 
to the New York company for a period of 20 years at a yearly rental equiva- 
lent to the amount annually required to meet the interest and sinking fund 
requirements of all bonds outstanding, plus local taxes and other prior liens. 
The lease provides that the New York company shall Pay. direct to the 
trustee the rental equivalent to the interest and sinking fund requirements 
of this issue of bonds. These payments are to be made semi-annually, 


Jan. 3 and July 3 
Earnings of the A. P. W. Paper Co. for Calendar Years. 
1920 1921 1922 1923 924. 

Available for int. & deprec_ $256,226 $329,002 $455,523 $434,190 $466,220 
Amount of depreciation... 75,565 126.456 154, nD. 166,263 176.954 
Available after deprec'n 180,661 202.546 301.372 267,927 289.266 

The average annua! earnings for the 5-year pe riod ended Dec. 31 1924, 
available for interest and depreciation, were $488,232, which is equivalent 


maximum bond interest of $108.515 on the funded debt of 
both companies For the year ended Dec. 31 1924 such earnings were 
$466.220. or 4.29 times maximum bond interest requirements 

Purpose —Proceeds will be used to reimburse the company in part for 
expenditures m: uae in connection with the purchase and construction of the 
properties of the Canadian company 


to 3.57 times the 


Sinking Fund “Seieusen provides for a sinking fund beginning Feb. 1 
1927, whereby there will be paid to the trustee the sum of $20,000 prior to 
Feb. 1 and Aug 1 of each year, to be applied to the purchase of bonds in 
the open market, or to their redemption by lot. C ompany shall have the 
right, however, to deliver to the trustee for cancellation and to receive 
credit therefor on account of any ch sinking fund payment, bonds pre- 
viously issued and outstanding and purchased by it Indenture provides 
for deposit prior to m aturity of cash or bonds equal to 90 of the par value 
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‘Art Me! Metal Construction Co.—Earnings.- 

Calendar Years— 924. 1923. 1922. 1921. 
Net shipments for year__ $6,800,820 $5.705.107 $4,606,384 $4,661,492 
Less cost goods shipped _ _ 6. 379,903 5,202, 326 §=©3,,918,918 4 ,058 ,303 





Gross profit_ Fee $4: 20 917 7 & 502.7 80 $687 466 $603, 189 
Investment profit ee. lithpat. Waa 
Inventory depreciation. . : $129,617 
Int. & discount earned Cr.22,249 Cr.$34,853 Cr.$15,158 
Adjustments to surplus. Cr.6,088 ; . 

“axes ae 54.700 69,000 000 75, 000 
Dividends- ‘ ..(10%)320.570 (10) 320,570 (10)3: on 570 (10)3: 50° 570 

Balance, surplus_ $51,735 $162,598 $311, 748 $93. 160 

V. 119, p. 2182. 

Atlantic Gulf & West Indies SS. Lines.— Senate In- 


stigating Committee 


ve Charges Manipulating in Federal 
Tax Returns. 

See under “Current Events and Discussions” this issue.—V. 120, p. 
1092, 586. 


Atlantic Paper & Pulp Corp. 
W. S. Pardonner, trustee in bankruptcy, will receive bids for the sale 
of the company’s property until March 24. Bids will be opened on that 
date at office of A. H. MacDonnell, referee in bankruptcy, Mendel Building, 
Savannah, Ga.—V. 117, p. 2545. 


Atlas Portland Cement Co. Change 


Common and Preferred Stocks P roposed To I nerease Com. Stk. 

The stockholders will vote May 6 on a plan to split the Common and 
Preferred stocks on the basis of three new shares for each old share. The 
new Common will be of no par value and the new Preferred of $33 1-3 par 
value in place of the present $100 par value for both issues. 

It is also proposed to cancel 5,000 Preferred shares held in the treasury 
and heretofore unissued, and increase the Common stock by authorizing 
190,000 additional new shares. The capital structure after giving effect to 
the proposed changes would be as follows: 1,000,000 Common shares and 
75,000 Preferred shares.—V. 120, p. 1093. 


Autocar Co., Ardmore, Pa.—Tenders.— 
The Equitable Trust Co., trustee. 37 Wall St.. New York City, 
March 15 receive bids for the sale to it of Ist Mtge. 


Bankruptcy Sale.— 


in Par Value of 


1 will until 
Sinking Fund 7% Conv. 


Gold bonds to an amount sufficient to exhaust the a ys held in the 
sinking fund at prices not exceeding 107% and interest.- . 120, p. 1093. 

Barnsdal! Corp.—1T7'o Reclassify Shares. 

The stockholders will vote March 17 or reclassifving the authorized 
issuance of Class “‘A”™' and Class ‘‘i"’ capital stock, so that the authorized 
issue of Class ‘'A”’’ stock shall be 800.000 shares and the authorized issue of 
Clas I"’ stock shall be 400.000 shares The present authorized capital 
stock consists of 600,000 shares of Class “‘A"’ stock and 600,000 shares of 
Class ‘'B"’ stock. par $25 

See also annual report under ‘‘Reports and Documents’ on a subse 
quent page V 120, p. 1207 

Beacon Mfg. Co., New Bedford.—-Bal. Sheet Dec. 31.— 

Asset 1924 1923 | Liabilities 1924. 1923. 

Real est.(N .Bed.).$1,345,056 $1,310,011 | ¢ ‘apiti il stock $2,328,200 $2,200,000 
teal est.(No Car.) 412,619 otes payable 400 000 250,000 
Cash and accounts |}Accounts payable. 264,738 249,802 

receivable. 1,337,375 1,877,580! Reserve accounts 100.000 125,000 
Inventories 1,751,642 1,149,388) Deprec'n & guar 450,000 450,000 
Insurance prepaid 5,000 5,000 | Surplus 1,288,754 1,067,177 


$4,831,692 $4,341,979 
31 1924. 
Contingent Liahilities— 

against cotton. $398,464 


$4,831,692 $4,341,979 Total 


Statement of Contingent Assets and Liabilities Dec. 


Contingent A 
Cotton in public warehouses 


gel 


$398,464 | Bank acceptance 


Mortgage - - - - : - 125,000 | Bank loan against mortgage 125,000 
Total Qe ee ee $523,464 Total... veauan .- $523,464 
—V. 120, p. 1093. 


. J ’ ’ 

Berry Motor Car Co.,St. Louis.— Stock Sold.—-McCluney 
& Co., St. Louis, have sold at $23 per share 8,000 shares 
Common stock (without par value A ctreular shows: 

Capitalization.—Authorized and outstanding, 20,000 shares. 

Company.—Incorporated in December 1922 in Delaware to take over 
the business of the Packard Motor Car Co. of Mo., a factory branch of the 
Packard Motor Car Co. of Detroit, and owns the franchise to sell Packard 
cars in St. Louis and 110 surrounding counties. The company has a very 
favorable lease on the Packard Blide., saentes at 2201 Locust St. 

Purpose.—Part of the proceeds of the 8,000 shares just sold were used 
to purchase all the capital stock of a new company. known as G. M. Berry, 
Inc., which owns the franchise to sell in St. Louis and surrounding territory 
the Chrysler and Maxwell cars. 

Asse'!s.—Price, Waterhouse & Co.'s audit as of Dec. 31 last, after giving 
effect at that date to the sale of 8.000 shares of additional stock and the 
purchase of the entire capital stock of G. M. Berry, Inc., shows current 
assets of $248.511, current liabilities of $62.121, including taxes, with a 
net worth of $368,272, represented by 20.000 shares of no par value stock, 

Earnings & Dividends.—During its two years’ operation, the company 
earned an average of $2 43 per share per year on its outstanding stock, 
and in 1924 the earnings were better than $3 per share, after all taxes 
and ample reserves. In 1924, the company paid $1 per share dividends. 

Listing.—Listed on the St. Louis Stock Exchange. 


Best-Clymer Co., St. Louis. Annual Report.— 


——Calendar Years—— Sept. 25 '22 
1924. 1923. to Dec. 31°22. 
Net profit from oper., exclusive of any 
provision for depreciation _- -- $51.736 $22,731 $25.102 
A dividend of 50 cents per share was paid Feb. 2 1925.—V. 115, p. 2270. 
Bethlehem Steel Co.—Certificctes Called. 


One thousand ($1,000,000) 15-Year 7% Marine Equipment Trust certifi- 
cates due Oct. 1 1935, have been called for redemption April 1 at 102% and 
dividends at the Guaranty Trust Co., 140 Broadway, New York City. 

On March 3 1924 one hundred ninety-four ($194,000) certificates pre- 
viously drawn for redemption, had not been presented for payment.— 
V. 119, p. 2765. 

Bimini Income Properties, Inc.—-Bonds Offered. 
fornia Securities . Los Ange les Are offering at 
vield from 6°, to ae Sel) according to maturity, 
Ist (Closed Mt ve. 646° Serial Gold bonds 

Dated March 1 1925 dos serially, March 1 1927 

& S. at California Trust Co , Los Angeles, trustee, 
London Paris National Bank, San Francisco, without 
normal Federal income tax which will be paid up to 2 
and $500c* Red. on any int. date until and incl. 
60 days notice at 102% and int thereafter the 

for each semi-annual interest payment 


Cali- 
prices to 
$900 000 


0. 


-1940. Int. 
and at 
deduction 
. Denom. 
March 1 1930, after 
call price to decrease 
date. Exempt from 


payable 
Anglo & 
for the 
$1,000 





of the bonds now being offered 
Consolidated Balance Sheet Dec. 31 1924 (After This Financing 
1. P. W Paper Co. and A. P. W ’ p & Power Co., Ltd 
Assets— Liabilities 
Cash » seasce $78,542 Capital stor $240,000 
Trade acceptances 435.110 Surplus 1,945,866 
Accts. receiv., less reserve 165.112 A. P. W. Paper Co. bds 875.249 
Secur't es owned A. P.W. Pulp & Pow. Co. 
Inventories . 799.198 bonds gon 000 
Mortgage receivable-_ 5.025 Notes pa able 172.078 
Officers & employer 5" Accounts payable 155.591 
accts. receivable, &c- , 3542 Accrued counts $0,329 
Property, plant CD. 2.998 1 ”) Res. for Fed. taxes, 1924 26,851 
Deferred charges - - - 124.758 Minority interest 400 
Total , . -$4.256.397 - .--$4,256 397 
Arizona Commercial Mining Co.—Copper Output 
February. January. December Norember. Octoher Senter her. 
661,000 Ibs. 981.410 lbs. 627,000 Ibs §7 02.600 Ibs. §09 370 Ibs. 65338,500 Ibs 
—V. 120, p. 961. 


y% of 1% 
California personal property tax 
Data from Letter of J. J. Warrick, President of the Company. 

will be secured by a first mortgage on all of 
sent and hereafter acquired real estate together with 
and proposed building improvements thereon, and 
and future leases, subleases, easements furnishings, 
appertaining thereto. The present holdings consist_ of 
300,000 sq. ft. of business property in the City of Los 
ng between First and Third Sts. and Vermont and Virgil Aves., 
iproved with a well diversified class of building improvements, 
consisting of two large apartment houses, two flat buildings, one store 
building, one hotel building, one public garage, and a large bath house 
and its auxiliary buildings including an outdoor plunge, bottling plant 
laundry, &c 

Under this financing it is planned to further improve this property by 
the building of a theatre, store and office building, a store and loft building 
and a public garage 


Bonds closed 
pre 
prese nt 


sent 


Securit 

the pany 
extensive 
upon all pre 
and equipment 
approximately 
Angeles lyi 
at present ir 


cor 


< 
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Purpose.—Proceeds will be disbursed by the trustee for construction 
of the improvements outlined, completion of payments on land purchase 


contracts, liquidation of outstanding mortgages, and general corporate | 
purposes. : | 
Income.—Upon completion of the proposed improvements, the estimated 


net income of the company, before Federal taxes, should exceed 2! 
maximum interest requirements, and, before depreciation, and 
should exceed 3/4 times maximum annual interest requirements. 


Boott (Cotton) Mills, Lowell, Mass.—Balance Sheet 


4 times 
salaries, 


Asse Dec. 27°24 De 29 TAahiltitts let 27°24 De 29 ‘23 
Plant 4 l $2,551 4 $2,544,089 Capital stock $) 000 $1,250,000 
Cash ‘ 4 2 Acec'ta & notes p 285.760 19% 4 
Re 2 08 1.8% 7 Res’ ve for depree’n 2,353,367 2 : 

I f OS Res.forcont.& adj 190.466 168 
Pre 64.8 73.224 Reserve for t 7 
Surplus ] 25 ] 

Tot ~— $ ( 77 ot . 1f ee | fy 

—V. 104, p. 2554 
) > . } 
Borg & Beck Co. j R p t 

Years ended Dec. 31 1924 y) 192 
Mfg. & trading prof., after maint. & deprec’n_ _$745,230 $715,560 c 
Selling, distrib. & administrative expense _ _- 412,552 262,752 

Operating profit $332. 677 S$452.807 S506 
Other incorne $6,742 1% i ft 

j 

Gross earnings $369,419 $474,156 $550 
Interest and other charges 15.767 15.483 
Provision for income taxes —_ 14.415 54,493 65. 
Dividends a237.500 b275.000 

Net income $71.736 299.180 S458 = 

a $2.25 per share. b $2.75 per share V. 120, p 4) 

Bunte Brothers, Chicago.— / 

Calendar Y« GOA 10 
Net s oe 077 (4 r iw 4 e F ( | 
Other income le yl 4 

Total income FT Chey ‘ mt).4 ¢ & j 
Cost of goods sold and expense ’ ) 54 j 4 | 
Federal taxes 70 an ‘ (ys 62.1 | 
Preferred dividends 66.500 66.500 G6 Fl | 

Surplus for year $413,823 3.259 SET) TY 
Previous surplus 2 300.787 £03.00 1,530,141 | 
Adjustments Deh 6.434 dD 7.02 

Profit and loss surplus $2,714,610 £2,300.831 $1,893,906 
—vV. }]* p 1523 

Burdick Tire & Rubber Co., Noblesville, Ind. Sul 

The Steinbrenner Rubber Co., Noblesville, Ind., has been organized 


with a capital of $650,000 to take over the local plant of the Burdick Tire 
& Rubber Co., recently purchased under bankruptcy proceedings by H. G 
Steinbrenner, President of the new company. S. Homer Federman is 
Sec. & Treas. of the new company.—V. 119, p. 328. 


Burson Knitting Co., Rockford, Ill. Bond ed. 
Union Trust Co., Chicago, is offering at prices ranging from 


Cite 


99% and int. to 100.93 and int., to vield from 5% to over 
6%, according to maturity, $1,000,000 Ist (Closed) Mtge. 
6%, Serial Gold bonds. 


Dated March 1 1925; due March 1 1926 to 1935. Int. payable M. & S. 
at Union Trust Co., Chicago, trustee. Normal Federal! income tax payable 
up to 2%. Denom. $1,000, $500 and $100. MRed., all or part, on any 
int. date on 30 days’ notice at 103. 


Data from Letter of President Ralph Hinchliff, Feb. 27. 


Company.—Company, with its predecessors of the same name, has 
been in successful operation for over 30 years. The Burson Mfg. Co., 
an affiliated company, manufactures the knitting machines which are 


used in this country exclusively by the Burson Knitting Co. 
are located at Rockford, Lil., and consist of several large mills on the Rock 
River with valuable water power facilities and excellent transportation. 
Burson fashioned hose for many years have been extensively advertised 
in the principal national mediums and have a nation-wide distribution. 

Security A closed first mortgage on all fixed assets, real estate, manu- 
facturing plants and equipment now or hereafter owned. The sound value 
of these properties as appraised on Feb. 1 1925 is more than $2,600,000.0 r 
$2,600 for each $1,000 bond. All of the stock of the Burson Mfg. Co. 
owned by the stockholders of the Burson Knitting Co. 

Earnings.—The average annual net earnings available for interest, 
after deduction of all State and Federal taxes, depreciation, &c., for the 
12 years ended Dec. 31 1924 were more than $252,000, or over four times 
the greatest annual interest requirements of the bonds now being issued 

Purpose.—The stock has been owned, with minor exceptions, by several 
groups—all members of the Emerson family. The proceeds of this issue 
will be used to purchase certain outstanding interests, thereby permitting 
the centralization of the control of the company in the hands of the Hinchliff 
family and their associates. 


(F. N.) Burt Co., Ltd., Toronto. 
of Common Shares Proposed. 

The shareholders will vote March 24 on changing the par value of the 
Common stock from $100 to $25 per share and on approving the issuance 


of four shares of $25 par value for each share of Common stock, par $100, 
now outstanding. 


President S. J. Moore announced that, commencing with the July divi- 


The properties 


Chanae Lil Pai Valve 


dend, the directors propose to place the Common stock on a 12% annual 
basis. The present dividend rate is 10%. fr, 120, p. 1208. 

Butte Copper & Zinc Co.-—Balance Sheet Dec. 31. 

Assets 1924 1923 Liahilitt 1924 1923 


Mines&min claims $3,113,496 
Plant & equipment 100.000 


$3,113,496 
100 000 


Capital stock 
Acc'ts payable and 


$3,000,000 $3,000,000 


Investment 276,992 378,275 reserve for taxes 68.425 58.649 
Accounts receiv le 33,656 8.544 Res've for depr'n 80,000 79,000 
Cash 41,063 112,004 Surplus x416,782 583,670 
Total $3,565,207 $3,712,319 Total $3,565,207 $3,712,319 
x After paying dividend No. 3 declared Nov. 7 1924, amounting to 


$300,000. 
The usual comparative income account was given in V. 120, p. 586 


Butte & Superior Mining Co.—Resumes Dividends.— 

The directors have declared a dividend of 50 cents, payable March 31, 
to holders of record March 19. This is the first payment since June 30 1923. 
Payments which had been at the rate of 50 cents for the three preceding 
quarters, were passed Sept. 10 1923. 

Vice-President Charles Hayden says: ‘The report for the fourth quarter 
of 1924 recently issued showed earnings for that quarter of $192,000 with 
@ total! for the year of $209,000. The large increase in earnings for the fourth 
quarter over previous quarter was principally due to the higher metal prices 
in zinc, lead and copper. Working capital of the company now being 
more than sufficient for its proper needs, the directors feel warranted in 
distributing 50 cents a share to stockholders. Should the present metal 

rices continue, further distributions will be made. Due, however, to the 
act that recent exploration work has not developed new ore bodies, no pre- 
dictions can be made as to how long or how frequently such cash distri- 








bution can be made.""—V. 120, p. 962. 
Butterick Company, New York.— Earnings. 
Calendar Years 1924 1923 1922. 1921. 
Net profit lo $577 648 $629 262 $566,913 $840,094 
Pref. dividend (8) 50.000 58,000 66,000 74,000 
Balance, surplus $527,648 $571,262 $500,913 $766,094 
Profit & loss surplus -- $4,294,187 $3,766,539 $3,195,278 $2,842,999 | 


—V. 120. 


p. 214. 





[ Vor. 120. 


Butterworth-Judson Corp.— Swit. 

The U. S. Government won an appeal in the U. 8. Supreme Court 
against this bankrupt company and others, growing out of a war contract 
for the manufacture of picric acid. The Supreme Court held that upon the 
insolvency of the company, the Government had an equitable lien upon 
money advanced by it for manufacture of the acid, and maintained in a 
special bank deposit. The property of the company was recently sold at 
receiver's sale for $757,000. See V. 120, p. 835 


A. M.) Byers Co., Pittsburzgh.—.\¥ 


Pe * 


OT nel.— 


Officers of the company are: E. M. Byers, Chairman; J H. Beale, 
Pr lent; J. Frederick Byers, E. L. Ives and L. M. Johnston, Vice- 
Presidents: Frank G. Love, Secretary & Tr‘ irer, and H. H. Bryant, 
Assistant Secretary-Treasurer m 

The new board of directors consists of .. t £4 I M. and J. F. 
Byers, Hi. A. Brassert. E. L. Ives, H. H. Springfield, A. H. Beale, J. H. 
Hillman, Jr., Ernest Hillman and A. B. Sheets V.1 p. 457. 

, , . . , ; 1 

California Cotton Mills Co.—/ ) 

{ 1924 1923 1923 
J 21 51 3] Re 2 I’r ( 8500) O00 
( 2 ‘ 2 2 000 000 

i 2 
7 1 1,373,357 
A “ 2 80 
] é ul 
{ Gg f 7,343 
! : 77 
x ter ded x 2 146 re r fe pre \ 114 p 525 
Canada Gl Products, Ltd., Hull, P. Q lock 
¢ vic ] ‘ { {) , ring 
1OO a1 city arrving byes 4 ‘ . (‘ommon 
stor] nal lie. with ol , > nurchased 

150.000 7°; ¢ Pref. (a. & d ircular shows: 

Dividend from March 1 1925 and will be paid annually March 1. 

Each and every share of Preferred and Common stock carries with it the 
right to one vote y and all general meetings of the company 

Capitalization Authorized Issued 
7% Cumulative Preferred stock (par $100 S600 000 $600 000 
Common shares (no par value 10,000 shs. 10,000 shs. 

Company Formed for the purpose of manufacturing glass, of all descrip- 
tions, in Canada At the present time there is little or no glass manu- 


lass and bottles. The 
With regard to window glass, 


factured in Canada, with the exception of window ¢g 
latter this company will not manufacture 


the companies now manufacturing this import chemic from Europe, 
and in most cases their sand, thereby paying duty, freight, brokerages, 
&c., whereas local sand is available, and this company wil! manufacture its 
own chemicals, thereby eliminating these expenses. 

Practically all other glass is now imported into Canada (some of which 
is cut, bevelled, bent, &c., in Canada), but, with our new patented ma- 
chinery, and skilled glass engineers, the company will be able to manu- 
facture this, thereby saving freight, duty, brokerages, &c 


The assets acquired by the company are as follows 1) Agreements for 
sale for the purchase of certain lands and of a manufacturing plant in H_U, 
Que. The plant is new and admirably suited to the present requirements 
of the company and will be added to immediately 2) Fifteen years exemp- 
tion of taxes upon this property has been approved of by the Council of the 
City of Hull 3) An agreement for sale for the purchase of an area of sand- 
stone in the Township of East Templeton in the County of Hull, situated 
on the line of the C. P. RR. about 9 miles from the City of Hull, is also 
held by the company. The sand from this sandstone has been tested and 
found suitable for the manufacture of glass and is estimated to supply the 
company indefinitely It is composed of 98.75% pure silica sand (Canada 
Department of Mines 

(c agreement has been entered into for the sale to the company of newly 
patented machinery valued by Geo. F. Pese at $101,000 for use in the 
manufacture of glass products, to be shipped to Hull on demand 

An agreement has been entered into for the supply of a large quantity of 
raw materials and chemicals to the company to be shipped when required. 

An agreement has also been entered into by the company for the supply- 
ing to the company of 20 competent Bavarian engineers and chemists 
skilled in the manufacture of glass. Their passports and transportation 
from Hamburg to Hull have been arranged for and they are awaiting in- 
structions to leave. These engineers will operate the machinery of the 
company and train local labor 

All of these assets are set out in a contract between George Frederick Pese 
of Ottawa, the vendor to the company of the assets, and the company, 


dated Feb. 5 1925 
Estimated Annual Earnings Gross earnings, $703,000: net earnings, 
after payment of all operating expenses, taxes, incl. Dominion of Canada 


income tax, and depreciation, 
$135,000: amount required for 
surplus earnings on the Common 
approximately $2 20 per share 


Canadian Conn. Cotton Mills, Ltd. 

The directors have declared a quarterly dividend of 1 
Pref. stock, payable Apr. 1 to holders of record Mar 
been paying 2 each quarter V.119, p. 2414 


Car Lighting & Power Co —(ontract. 

President Fromuth states that the company has closed a contract with 
the Consolidated Dairy Products Corp. (formerly Chapin Dairy Store, 
Inc.) whereby the latter will purchase 1,000 electrical refrigerating cabinets 
for use by its distributors, delivery to commence immediately.—V. 116, 
p. 2519. 


Celite Co., Los Angeles. Stock Jncreased. 
The company has filed a certificate at Dover, Del., increasing the author- 
ized capital stock from $2,400,000 to $5,400,000 V. 120, p. 587. 


Century Ribbon Mills, Inc.—-Annual Report. 

President Herman Levy, in the annual report for 1924, says in part 

“The directors have deemed it advisable purely for administrative 
reasons to separate the factoring and commission business from the ribbon 
business. For this purpose a new corporation known as the Century Factors, 
Inc., all of whose stock is owned by Century Ribbon Mills, Inc., has been 
formed. The new company is developing rapidly and has made a number 
of advantageous connections with several large manufacturers of textiles 
for the distribution of their products.” 

Balance Sheet Dec. 31 (in 1924 Includes 

Assets 1924 1923 Liebdilitis 
Plant, equip't, &c $2,487,738 $2,547,178 Preferred st 


$199 000, 
dividends 
stock 


reserve account transferred, 
on this Pref. stock, $42,000; 
may therefore be estimatedgat 


Reduces Div. 
on the 8°) Cumul 
20. The stock had 


Century Factors, Inc 
424 1923 


14 
och $1,872,900 $1,940,000 


Cash 254,501 293,093 Common stock 2,536,814 2,536,814 
Investment (cost 24,792 23,692 Notes payable 875.000 &S5.000 
Notes&trade accep 27,070 29,460 Accep. agst. letters 
Acec'ts receivable 1,323,500 1,149,473 of credit 252,264 197,758 
Inventories 2,852,373 2,836,015 Accounts payable 214.328 165,318 
Treasury stock 8.355 26.476 Fed'l income tax 52,276 74,066 
Prepaid expenses 61,405 66.970 Surplus 1,236,152 1,173,402 
Total - $7 039,734 $6,972,359 Total $7 039,734 $6,972,359 


x Represented by 100,000 shares of no par value. 

The usual consolidated income account was given in V. 120, p. 708. 
Chicago Junction Rys. & Union Stock Yards. 

Earnings, incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 
Calendar Years— 1924. 1923. 922 1921 








Gross earnings...___... $7,328,069 $7.071.015 $8.358.610 $10,880,815 
Expenses, taxes K int... 4,573,153 4,516,282 5,714,917 8,390,774 

Net income_-_._....- $2.754.916 $2,554,733 $2,643.693 $2,490,040 
Recei pis— Cattle. Calves. Hogs. Sheep Horses. Cars. 
I 6 an ined 3.157.100 760.751 10,460,134 4.097.833 26,065 303,228 
( ——— 3.202.719 794,350 10,443,175 4,192,265 21,030 298,966 
Inc. or dec.inc45,619 inc33,.599 decl16.959 inc94.432 dec5,035 dec4,262 
—V. 118, p. 2442. 
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Chandler Motor Car Co.—Annual Report.— 
92: 





Calendar Years— 1924. 923. 1922. 1921. 
*Gross profit and sales__ $3,219,914 $4,012,189 $3.952.572 $1,890.319 
Interest earned, &c_____ 21,560 29,184 43 ,.206 58,210 

Total income_-__-_-__- $3,241,474 $4,041,373 $3,995,778 $1,948,529 
Selling, &c.,exps., &other 

charges, incl. deprec 1,719,732 1,690 354 1,470,904 1,128,078 
Reserve for Federal taxes 73,321 295.752 242.179 hoe ae 
Divs. paid,___- ($4 50) 1,260,000($6) 1680 ,000 ($6) 1680 ,000 ($7) 1960 ,000 





$375,267 
3,627 918 


$88,420 
4,003,185 


4). ae 
Previous surplus 


Total__ 


$602 .694df$1 139,549 
3,606,449 5,974,105 











Sy ee $4,091,605 $4,003,184 $4,209,144 $4,834,556 
wees wae GF CPOE. SMR. kk 2 kos $4.320 $448,674 
Inventory adjustment__ PS ae eg! 576,906 779,434 





$4.091.605 $4,003,184 
sents profits from sales of automobiles 





Balance, 06.4 


* Gross 


surplus_ 
profit repre 


ind parts, after 


deducting cost of material. labor and n inufacturing expense, exclusive of 
depreciation and inventory adjustment 
Balance Sheet Dec. 31. 
1924 1923 1924 1923 

1 eset $ g Liabilit $ 
Land, bid A %3,287,171 3,282.7 Capit ) y7,000,000 = 7,000,000 
Goo »,000.000 5 0 | Note vmayable ; $50,000 
Cash 3 1 Ag ints payable 471,746 1,170,402 
Cust. accts. re 236 4 2 2 I De | 2 210.000 120.000 
Ca A A‘ ied t 149,423 225,187 

r LOS 652 77.501 D lers' ad ) 70 548 l 708 
Misc. arcts. re 193,188 57,012 Unpaid drafts dise 68.872 151.593 
Inventor 2,309,100 3,323,107 Fed'lt ' 173.321 195,752 
Sub 152,000 Res. fore loyees 
Other af RRs 1.095.702 bonuses. . . 62.579 87 072 
Deferred charg 18,144 41,216 Surplus 4.091.605 4,003,185 

Total 12,.206.994 13.9238 880 Total 12.306 994 13.938. 880 


x Land and buildings, $2,056,005; machinery and equipment, $2,226,339; 


total, $4.282.344; less allowance for depree , $995.173 y Cc; ipit il stock 
(auth. 300,000 shares) represented by 280,000 shares Common stock, no 
par value.—V. 119, p. 1285. 


Charlevoix Realty Corp.——Bonds Called.— 
All of the outstanding Ist Mtge. 7% Serial Gold bonds, due Oct. 1 1925 
to 1933. have been called for payment April 1 at 1021 and interest at the 


Union Trust Co., Detroit, Mich: See offering of bonds in V. 117, p. 1996. 
Chicago Pneumatic Tool Co.— Annual Report.— 
Calendar Years 1924 1923 1922 1921. 

Net income after Federal a 
taxes & depletion __- $618 330 $819,218 $5467 526 $158,107 

Other income 102.673 63 S97 $1,571 “301,747 
Total income _ $721,003 $883,116 $609,097 $259,854 

Int. & other charges 90,75 71,079 103.279 #1 .4°0 

Dividends xf lS.S04 §52,512 474,818 617 ,650 


Balance, surplus 
x Approximate 


Childs Co.—Listing. 

The New York Stock Exchange has authorized the listing of 240.289 
shares of Common stock, without par value, (authorized, 750,000 shares), 
all of which have been issued and are outstanding, with authority to add 
to the list 360 shares of such Common stock on official notice of issuance 
on surrender for exchange of Common stock of former Childs Co. of the 
par value of $100 per share, with authority to add to the list 47,300 shares 
of Common stock on official notice of issuance on conversion of 5-Year 6% 
Cony. notes, with authority to add 34,709 shares of Common stock on 
official notice of issuance on conversion of Childs Bldg. & Improvement 
Ist Mtge. 6% Conv. bonds (which bonds are guaranteed by the company), 
making the total amount applied for 322.658 shares.—V. 120, p. 1208, 1004. 


Cities Service Tank Line Co. 
Halsey, Stuart & Co., Ine., 


$31,000 def$499 286 
3014. 


$11,445 $259,525 
inserted by Editor.—-V. 119, p 


Equip. Trust Off red. 


are offering at prices ranging 
from 96.96 and int. to 100.22 and int.. to vield from 4.75° 


‘ 
to 5.40%, according to maturity, $2,900,000 5° Equip. Trust 
Gold Certificates. Issued under the Philadelphia plan. 

Guaranty.—Guaranteed unconditionally, 
endorsement by Cities Service Co. 

Dated March 1 1925; due serially $290,000 each March 1 1926 to 1935. 
Dividend warrants payable M. & S. at the office of Halsey, Stuart & Co., 
Inc ‘ in Chicago and at the office of Henry L. Doherty & Co. in N. Y. 
City, without deduction for Federal income taxes now or thereafter deduct- 
ible at the source, not in excess of 2%. Denom. $1,000 and $500 c*. 
Red. all or part at any time upon three weeks’ published notice at the 
principal amount and divs. to date of redemption, plus a premium of 
of 1% for each full year or fraction thereof of unexpired life of the respec- 
tive maturities. Company agrees to reimburse holders of these certifi- 
cates for Conn. personal property tax not exceeding 4 mills, Maryland 
securities tax not exceeding 4'4 mills, and for Mass. income tax on int. not 
exceeding 6 


principal and dividends. by 


of such int. per annum. Bankers Trust Co., New York, 

trustee. 
neat f —Secured by title to 2,274 standard steel tank cars having an 
estimated cost new, less depreciation, in excess of $3,450,000, of which 


cars 783 will be new equipment. which may be delivered subsequent to the 
issuance of the certificates, and the remainder, which are in good operating 
condition, have been in service over varying periods. Certificates will be 
issued against cars at the rate of $1,275 29 per car or cash for the principal 
amount of certificates. 

Change in Name.—Company has recently changed its name 
Tank Line Co. 


City Dairy Co., Ltd.—Annual Report.— 


from Empire 


Calendar Years— 1924. 1923 1922. 
Net trading profit after deprec., bad 

and doubtful debts, &e___. ~ 248,456 $225.477 $200,747 
Income from investments_.__.___- 37,206 56 384 24,691 

Total income..___...........--- 285.662 $281,861 $225,438 
Preference dividends__._..._.__.____. 49,000 49,000 49,000 
Common dividends_______.__._____. 64.975 56 500 56 500 

co $171,687 $176,361 $119,938 
Previous surplus_______ " 149,314 421,586 301,648 

Total surplus... __. va $321,000  $597.947 $421,586 
Organization acct. written down to $1 : 448,633 abana 
Adj. of deprec. res. year 1922______- 28,379 . : . 

Profit and loss. surplus.........-- $292,622 $149,314 $421,586 


—V. 118, p. 3202. 
City Ice & Fuel Co., Cleveland.— Verger Completed .— 


5 According to Cleveland advices the merger of the Hygienic Ice Co 
Chicago with the City Ice & Fuel Co. was completed Mar. 2. 
also V. 120, p. 457, 963. ” 


Clinchfield Coal Corp.—Bonds Called.— 

Certain 10-Year 8% Sinking Fund Gold Debentures dated April 1 1921, 
aggregating $50,000, have been called for redemption April 1 at 105 and int. 
at the Equitable Trust Co., trustee, 37 Wall St., N. Y.City.—V. 120, p. 963. 


Cluett, Peabody & Co., Inc.——Listing.— 

The New York Stock Exchange has authorized the listing of (a) stamped 
certificates for 180,000 shares of Common stock without par value (author- 
ized 250,000 shares), on official notice of issuance, in exchange, share for 
share, for present outstanding Common stock, par $100 per share, with 
authority to add 12,391 shares of Common stock without par value, on 
official notice of issuance in exchange for property to be acquired, and (6) 
$518,000 additional Pref. stock, par $100, on official notice of issuance in 
exchange for property to be acquired. 


of 


Compare 


$3.627.918 $3.606,.448 | 





| made on or before March 25 





The stockholders on Feb. 25 1925 voted to acquire certain of the assets 
and property of Earl & Wilson and $518,000 Pref. and 12,391 Com. stock 
to enable the company to pay for the assets so be to acquired. 

The business of the company consists of the manufacture and sale of 
shirts, collars, underwear, handkerchiefs and other articles of apparel. 
Output is as follows: 


ae $13,515,305|1917__.._-- $19,245,203 |1921....--- $25,714,618 
| aa 13,109,442/1918_.....- 21,490.554|1922__..--.- 23,656,125 
OO 13,346,005/1919__..._- 32,421,816 /1923_...-.-- 28,264,902 
| Se 16,518,717 |1920_-..-.- 32,817,629 }1924....--- 24,380,979 


—V. 120, p. 1094. 
Columbia Phonograph Co., Inc.—English Co. Offers 


to Acquire Control—Earnings, &c.— 

Mortimer N. Buckner, Chairman, in a letter to the holders of certificates 
or voting trust certificates for stock of the company says: 

“The directors have received from Constructive Finance Co., Ltd., of 
London (which acquired the English branch of the business of the Columbia 
ee Manufacturing Co. in Nov. 1922 and is reported to have 
conducted same since that time with marked success) an offer to purchase 
60% of the outstanding capital stock of this company, to wit, 51,000 
shares, at the price of $50 per share in cash, provided delivery thereof be 
1925. 

“It is the desire of the directors that all of its stockholders be afforded 
an opportunity to p irticipate pro rata in such sale and Mortimer N. Buckner 
G. L. Burr and F. W. Shibley have agreed to act as a committee for the 
stockholders who desire to avail themselves of such participation. 

‘Accordingly, holders of certificates or voting trust certificates for shares 
of the capital stock of the company are given the opportunity to participate 
pro rata according to the amount of their respective shares in the sale of 
the 51,000 shares of the capital stock at $50 per share All such holders 
who desire to avail of such opportunity must deposit on or before March 24 
1925 with the committee at New York Trust Co., 100 Broadway, New 
York City.” 

Income Account 10 Months Ended Dec. 31 1924. 

{Columbia Phonograph Co., Inc., including Columbia Graphophone Co.] 

Net earnings from operations, $184,960; other income, $81,275 





total ae ‘ wre ed eae : . $266,239 
Provision for bad debts, $48,907; provision for obsolete records, 

$118,462 aor ape SS ae 167 ,368 
Overhead applicable to unused factory facilities, less amount 

charged to reserve for contingencies _------ ~~~ - gash 134,035 

Loss for period es ia $35,164 


Operating expenses amounting to $179,271 considered extraordinary 
have been charged to contingency reserve and have not been included in 
above. 

Balance Sheet at Dec. 31 1924. 


Assets— Liabilities— . 
Cash , $1 ,574,170|Current liabilities d3652.659 
Accts. & notes receivable_al .086,691 | Reserve for contingencies. _e520,729 
Inventories b2 837,596 |Capital stock - £6,000 ,006 
Property and plant 1,597,592 
Deferred charges__._.__- 42,176 —_—_—_——_— 
Deficit account........- 35,164 Total (each side) $7,173,388 


a After deducting doubtful accounts of $440,278. b Raw materials, 
$4162.640: finished goods, $2,370,772; goods in process, $4,185. __¢ Bridge- 
port factory, $1,815,297; furniture and fixtures, $55,074; total. $1,870,371; 
less reserve for depreciation, $272,779. d Accounts payable, $166,508; 
insurance payable, $24,674; salaries and wages payable, $25,799; taxes 
yayable, $281,269: accrued and reserved royalties less advance payments, 
118,899; sundry reserves for accounts payable, $35,509. _e After deducting 
$179,271 sundry charges for operating expenses considered exceptional. 
f 85.000 authorized shares of no par value, of one class, issued at a value 
of 36,000,000. 


Voting Trust Agreement Terminated. 

The voting trustees, Mortimer N. Buckner, Harold Stanley, Albert A. 
Tilney, under the voting trust agreement dated Feb. 29 1924, have terminat- 
ed the voting trust created. Certificates for shares of stock will be deliver- 
able in exchange for, and upon surrender of, the respective voting trust 
certificates therefor, at the reorganization department of New York Trust 
Co., 100 Broadway, New York.—V. 118, p. 1524 


Commercial Investment Trust Corp.--Lrpansion. 

The corporation has concluded negotiations for the acquisition of a com- 
pany in California. The purchase was for cash, which will be paid out of 
funds on hand, requiring no new financing. The California company, 
in successful operation for more than 7 years, will form the nucelus of the 
corporation's Pacific Coast operations With this acquisition the corpora- 
tion and its subsidiaries will have regional headquarters at New York, 
Chicago. San Francisco and Toronto. with branch offices radiating from 
those points. The name of the California_company just taken over is 
San Francisco Securities Corp.—V. 120, p. 457. 


Constant Refining Co.—Organized.— 
See Constantin Refining Co. below. 


Constantine Refining Co.—Successor Company.— 


The bondholders’ protective committee, H. C. Rorick, Chairman, 
announces that pursuant to reorganization plan (V. 119, p. 2291) the 


committee organized the Constant Refining Co. to take over the assets covered 
by the mortgage securing the Constantin Refining Co. 1st Mtge. 8% bonds. 

All of the property of the Constantin companies has been sold under the 
foreclosure decree of Nov. 10 1923 and has been acquired by the new 
company under the above name. The new company Is arranging as rapidly 
as possible to perfect its title to these properties as this property is located 
in several jurisdictions it has taken considerable time to secure all of the 
necessary orders, deeds, &c. 

The committee will be ready early in March to make the exchange of 
the new bonds and voting trust certificates for the depositary certificates. 
Certificates should be sent to the Spitzer-Rorick Trust & Savings Bank, 
Toledo, O., for such exchange V. 119, p. 2886 


Crown Willamette Paper Co. —/’lans Pulp Plant. 
President Louis Bloch announces that ‘‘the company has perfected plane 
for the erection of a kraft pulp mill of daily capacity of approximately 60 
tons. This mill will be commenced within the next 60 days. Announce- 
ment will be made later as to the location of the mill and details of its equip- 
ment.’’—V. 119, p. 2414 
Co., 


Curtiss Aeroplane & Motor 
Calendar Year 1924. 


Sales, $3,385,850; cost and expenses, $43,112,883; balance 
Other income “ - 


Inc. Re port for 


Total income $395,494 


Interest, depreciation, &c 239,266 
Preferred dividends 151,386 

Surplus $4,842 
Profit and loss, surplus 230,400 


120, p. 709. 


Dartmouth Mfg. Corp., New Bedford. — Bul. Sheet Dee. 31. 


Asset 1924 1923 Liabilities 1924 1923 
Realest.& mach $3,859,847 $3,846,813 Common stock $4,000,000 $4,000,000 
Inventories 2,042,052 2,467,266 Preferred stock. 600 ,000 600 ,000 
Cash, bills and ac Bonds 169,000 

counts receiv'le. 1,624,086 1,197,761, Accounts payable 56 262 48,395 

| Depreciation 2,869,723! 1,507,500 
Surp. & tax reserve! 1,186,944 


Total ..... 
—V. 118, p. 

Detroit Metropolitan Bldg. Bonds Sold.— Dillon, Read 
& Co. have sold at 100 and int. $4,000,000 Ist Mtge. Fee 
15-Year 614% Sinking Fund bonds. 

Dated March 1 1925; due March 1 1940. Principal and int. (M. & 8.) 


ayable in gold in Detroit at Union Trust Co., Detroit, trustee. and Dillon, 
Read & Co., New York. Denom. $1,000 and $500c*. Ked. on any 


$7,525,985 $7,511,840 
2955. 


Total . $7,525,985 $7,511,840 
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int. date all or part by lot for the sinking fund, at 105 and int. to and any similar period in its history and the outlook for increasing earnings 
incl. March 1 1928: thereafter at 4% less each year to and incl. March 1 | has never been better. 


1937: thereafter at 4% less each year to and incl. Sept. 1 1939. Int. Dividends .—It is the intention of the directors to place the stock imme- 
payable without deduction for Federal normal income tax not in excess | diately on a $4 annual dividend basis by declaring an initial quarterly 
of 2%. Penna. 4-mills tax, Conn. 4-mills tax, Mass. 6% income tax, | dividend of $1 a share. 

and Mary land 4%-mills tax refunded. Tax-exempt in Michigan. Listing.—It is expected that application will be made in due course to 


: ; | list this stock on the New York Stock Exchange. 
Data from Letter of E. A. Loveley, Pres. of Detroit Metropolitan Corp. | }ist_t! 5 
; l Stock _— ( e will t 
Detroit Metropolitan Corp.—Has been organized in Michigan to acquire employes pn ey ae 20.000 shares of this issu ill be sold to 
the fee title to 40.296 sq. ft. of land, located at the junction of Bagley Ave. ’ Ss 21 199 
and Clifford St., Detroit, and to erect thereon and operate an office and Balance Sheet Dec. 31 1924. 


theatre building to be known as the Detroit Metropolitan Bldg. These {After giving effect to the change of capitalization to 250,000 shares of 
bonds wi!! be secured by first mortgage lien upon such land and building non par ¥ value stock, and $1,000 Common stock to be held in the treasury, 
The structure will consist of a 12-story office building. designed to | and to the retirement for cash of the Preferred stock.) 
permit of five additional stories, and a connected moving picture theatre Assets. | Liabilities. 
building, both of the highest grade. steel, fireproof construction throughout , ccans casatinnenes $499.405!Pur., exp., comm., &c__. $438,199 
The office building will contain 124.356 sq. ft. of net rentable area, and | Marketable securities __-_ 163.202 | Rovalties (pay. in 1925) _- 96.000 
will have stores on the first and second floors Excellent light facilities | Notes & trade accepts__- 131.819| Fed. taxes (1925 est & 188.000 
will be secured through frontages on two streets, including 220 ft. on | Accounts receivable___._.. 2.795.586) Def. royalty payments__- 212.959 
Bagley Ave and, in addition, unobstructed outlook in the rear above | Inventories a af 554 638! Res. for conting.. &c__ 170.000 
the threatre roof Detroit Properties Corp., which owns all the capital | Misc. accts. & advances 106,872 | Capital and surplus_- _a4,000,810 
stock of Detroit Metropolitan Corp... owns the remainder of this block Real estate, machinery, 
thereby controlling the character of any adjacent development The equipment, &c_______- 772.053 ——_—_—_—_—— 
theatre will be of modern design and equipment and will have seating | Deferred charges 82 3929! Total (each side _.$5.105,969 
capacity for 4.100 persons ; a Represented by 250,000 shares of no par value.—V. 119, p. 2651. 
Securily.—The value of the land and building to be subject to the lien - 2 : 
of this mortgage is as follows Appraised value of land (unimproved), The Fair Department Store 2 Chicago. Common 
$2.125.000: cost of building (incl architects _fees. taxes, interest and Stock Sold. Hornblower & Wes ks: Merrill. Lynch & Co 
other expenses incidental to construction), $4.027 807; total, $6,152,807 — “wf ¢ : ; ; : — 
Sinking Fund Mortgage will provide for a semi-annual sinking fund and Paine, Webber & Co... New York. have sold at $35 per 
beginning March 1 1928, sufficient to retire $2,400,000 of the bonds prior | chare 240.000 shares Common stock (no par value). This 
to maturity by purchase at or below the redemption price, or, if not so ; ‘ 
obtainable, by call by lot at that price ollering represents largely the stock ac quire d from the old 
- . , ] ¢rint¢tiv y Ft } "o . if a r , 
Devoe & Raynolds Co., Inc.—Dividend Jucreased owners and, StFl ly speaking, does not represent any new 
The directors have declared a quarterly dividend of 1 of on the Common financing on the part ol the company. 
stock, payable April 1 to holders of record March 21 Heretofore the Data from Letter of D. F. Kelly, Pres. & Gen. Mgr., Mar. 10. 
company had been paying 1%‘ quarterly, together with extras Phe Compan Started in 1875. The Fair is one of the oldest and best-known 
regular quarterly dividends of 1%% have been declared on the Ist & 2d depart ent stores in the United States Originally started in a store 
Preferred stocks, payable as of the same dates F 16 ft. wide, located on part of the present site, the company has steadily 
The company issued the following statement In view of the increase | grown until to-day it has 740 ft. of street frontage and owns. subject to 
in the business of the company, the directors have decided to place the 99-year land leases an ll-story building covering half of the block in the 
Common stock on a 6% annual basis in place of the 5’ previously paid heart of Chicago's retail district 
and have declared a quarterly dividend of 14‘ V. 120, p. 963. Company formerly owned the so-called American Express Bldg., fronting 
. on Monroe St but the company has recently sold this property which 
Dome Mines Co., Ltd.— Anna! Report.— was non-productive and enta od & embatamtinl carryinm elenren ter taberent 
Cal. Year 9 Mos. end. - oe end. Mar. 31 insurance and taxes. Proceeds ‘of the sale have been used to retire Pref. 
1924 Dec. 31 ‘23 1923 1922 stock (see below). 
Operating earnings_ $2.049.071 $1,859,882 $2,371.197 $1,165,607 The store building has 917.000 sq. ft. of floor space, of which 558.560 
Other income 204 .GR2 179,381 182.459 138.668 | sq. ft. is at present devoted to sell ng purposes, containing about eight 
. - miles of counters and show case he Fair. according to Chicago advices, 
Total income $2.254.053 $2.039.2623 $2,553.655 $1,307,275 | has purchased the sporting goods business of Thomas E. Wilson & Co. for 
De prec. & ce pletion $431 035 $454,089 $549,488 $616 4 $25 ,000 
Canadian taxes 102.961 104.979 126.708 57 582 Capilatizatior - Authorized Outstanding. 
Dividends_.- 1.906 668 1 453.334 953 .334 476.667 | 7°% Cumul. Pref. stock ($100 par x$6 000 006 $4 090.000 
. - Commor tock (no par value y400.000 shs 375.000 shs. 
Balance, surplus def$186.611 $26,561 $924,035 $156.642 x $2.000.000 of authorized issue has been called for redemption and 
Profit and loss surplus $2.419.278 $2,671,557 $1,126,694 $245,185 | cancellation y Subsequent to the acquisition of control of the company 
—V. 120, p. 1209, 709. by S.S. Kres¢e and associates, the authorized Common stock was increased 
. o from 250,000 shares and a stock dividend of 50° (125.000 shares) was 
Draper Corporation.—Palance Sheet. | declared ae 
Dec. 27°24 Dec. 29°23 Dec. 27°24 Dec. 29°23 | The above capitalization is after giving effect to the reduction in out- 
Assets— s $ Liabilitte < € standing Pref. stock by ca}l and purchase. and issuance for cash of additional 
Real estate - 2,556,324 2,344,914! Capit tock 17.500.000 17.500.000 | Common stock tetirement of Pref., as above. anticipates sinking fund 
Machinery 1.416.477 1.414.341] Accounts payable. 3,019,542 2 735.3 requirements for the next ten years leaving Pref dividend of $280,000 
Inventories 2'940.756 2.242.535) Profit and loss 3.454.967 2.605.798 | @nnually, the only charge ahead of the Common stock : 
Cash & debts ree'le 5.904.013 4 148,151 Listing —Company wiil make application to list the Common shares 
Patents 1 £00 000 1.900.000 - ‘ } on the New York and Chicago Stock Exchanges e 
Miscellaneous 10,257,939 10,791 .192 Total (each side) _ 23,974,509 22,841,133 Sales & Profits-—In no year, since the founding of the business 50 years 
—V. 120, p. 1209. 7 ago, has The Fair failed to show a profit Approximately 72'4% of the 
, company's sales are for cash Net sales and earnings for the past five 


Duesenberg Automobile & Motors Co., Inc.—Sale.— years, adjusted for the saving of carrying charges on non productive real 
The sale of the assets and property of the company, with the exception catace recently sold and for mceress payn ents eliminated by new cash 
of cash and accounts receivable, to the Security Trust Co., trustee, for the cap! al. — reported by arnt « rns adjusted as to possible additional 
creditors, and a number of the larger stockholders of the company, for Federal tax liability, have been as follows 
$375,000 was approved by Judge Mahlon E. Bash in Probate Court at Years Ending Jan 31 


Indianapolis, Ind., Feb. 25. following the filing of a report by William Net Sales. Netaft.Taz. 

Rasmussen, receiver of the company. The price was the same as that | 1925 . jan $24.404 632 $$1,270.638 
fixed by Judge Bash when he ordered the sale Dec. 31. The property | 1924..----..------ , : . . 24.790 812 1 367 446 
includes real estate. buildings, machinery and material in process of manu- | 1923----.-.------ —_— : , 23 894 129 1 827.253 
facture at the plant, West Washington and Harding Sts. | 1922...2- . i ak dict re a 24.570. 252 1.444.637 

The Security company made the bid for the creditors and stockholders | 1921.-.-.- ; 27 725.765 2.134.538 
of the company. ‘The trustee will transfer the property to the newly or- | Dividends. - It is pla inned- shortly to commence payment of monthty 
ganized Duesenberg Motors Co. of Indiana, capitalized at $500,000. dividends on the Common stock at the rate of 20c. a month, or $2 40 


Bonds issued by the new company will be given to creditors for 60% 
of their claims and 40% will be paid them in cash. Stockholders of the 
is ac ae se cane Ente Che Hew WE revetve stock ta the Bow company. [Adjusted as to give effect to the issuance of Common stock dividend, 

: D. o the sale of real estate and additional Common stock for cash and the 

Duesenberg Motors Co. of Ind.— Organize d application of a portion of the proceeds to the retirement of Pref. stock 


annually. 


Preliminary Balance Sheet Jan. 31 1925. 





ets tle aA 6 de iat and payment of real estate mortgage note; also the creation of special fund 
See Duesenberg Automobile & Motors Co., Inc., above. covering reserves for Federal taxes and contingencies.] 
ectric Stora atter oO. nnual Report. Assets. Aabilities. 
Elect St ge Battery C A l Report . Asset : ue Liabilities , 
{Including Willard Storage Battery Company.} Cash --.-- -.------~~.~-8$1,131,982) Notes payable......... $500 .000 
, ‘ ‘ Notes rec. (since paid) _- 98.000| Accounts payable_--—--- 981.355 
Calendar Years— 1924. 1923. 1922 1921. Accounts rec. for mdse 1.649.197 | Accr. local taxes & int 435.619 
Sales, less mfg. cost, &c-$12.122.460 $11.836,030 $11.966.681 $10.015,812 | Merchandise. os —. 532. 512) Fed. taxes (curr. yr. est.) 175.000 
: ‘ S's 4 rte? oo 4 thee gt } : | RP EEE 2,632. a) r. yr. 5. 
Total nes income... -- .- y 219 one $7.216.522 $7 210) 839 $5 602 383 Prepaid purchases __ i 61,317) Reserve for Fed. taxes 
WIGCNGS..... 22... _§ 128 905 7 4.010.145 3.196.685 2.397 492 Misc. notes & accts., &c. 184.298! and contingencies_.__. ¢1,.250.000 
Balance, surplus -- $3.181.977 $3.206.377 $4.374,.154 $3,204,891 | Special fund (see tax res.) b1.250.000|7% Preferred stock 4.000.000 
Previous surplus___._-- 18,103,661 21.957,.765 19,041,211 17,466,192 | Land, buildings, &c__.. 8,180, 989|C ommon stock & si irplus d7 862,987 
Total surplus _..-$21.285 638 $25.164.142 $23.415.365 $20.671.083 | Good-will, tr-names, &c-. a One 
Sundry adjustments____ Cr.106.310  Dr.96.540 Dr.101.467 Dr.165.260 | Prepaid ins., int., &c_-_- 116.664| Total (each side). ...$15,204,962 
Employees’ pension fund 25.000 150.000 350.000 a On hand and on deposit including portion of proceeds from sale of 
Taxes paid previous year 826,569 813.941 1,006,132 1,464,613 | capital stock. b Includes Treasury certificates, Liberty bonds at par, 


x Adjust. of patent acct_ 6.000 .000 : accrued interest and special cash —_ sit c Provided for by cash and 
Profit & loss surplus. _ $20,540 379 $18.103,661 $21.957.765 $19,041,211 | Securities in special fund (see b). Represented by 375,000 shares of 
x Adlustme nt of patents account to the approximate valuation allowed | [© par value. 


by the U. Treasury Dept. for the purpose of Federal taxation. Management. —S.S. Kresge, the largest individual shareholder, having 
Note. — Federal income tax for year 1924 is estimated at $863.000.— | Tecently acquired a substantial interest > the Common stock, has been 
V. 119, p. 2767. e elected Chairman of the Board.—V. 120, p. 1095. 
Race Tank Line Co. Name Chanaed. Fairbanks, Morse & Co. hls s Show Gain. 
See Cities Service Tank Line Co. above.—V. 119, p. 2293. | President Charles H Morse says in substance ‘Sales for the first quarter 
usually a dull period, are running 15% ahead of sales of last year Plants 
Eureka Vacuum Cleaner Co. Stoe i: Sold. Kastman., are operating day and nicht and our Dis sel engine business is about 30% 
Dillon & 0:3 Tucker, Anthony & Co.: } ] Mac ‘rone & | ahead of last year The electrical business outlook is also good While 


‘ 13 . the annual report has not yet been issued, we have earned our Common 
Co., and Howe, Snow & Bertles, Inc., have sold at $49 50 | and Preferred dividends and will put more than $500.000 mn surplus 


i 





share 00 000 shares nD inf \ ato , tc offering | business continues at its present rate there may) be sr me change in the divi- 
orn share, l hares non ] r valu wk. This offering | gend rate before the end of the year v. 119, p. 2070. 
Olives Ho hew Tinaneing tor the company. | 
Bankers Trust Co., New York, transfer agent; Guaranty Trust Co., | Fleischmann Co.—New President, &c 
New York, registrar Joseph Wilshire has been elected President to succeed the late Julius 
Capitaliz ation.—Authorized and outstanding, 250.000 shares 100 | Fleischmann and Major Max Fleischmann has been elected Chairman of 
shares Common stock, par $10, issued in conformity with Michigan law the Board. Paul Fleischmann succeeds Mr. Wilshire as Ist Vice-President. 
and held in treasury). Company has no funded or bank debt and no | —V. 120, p. 1082. 
Preferred stock } “ 
Data from Letter of Fred Wardell, President of the Company. Foote Bros. Gear & Machine Co. ' Increases Dividend .— 
Company.—Is the largest producer of electric vacuum cleaners in the | _, The directors have increased the annual dividk ne eee ae Se OP one 
world, sales in 1924 being approximately 25° of the total unit sales of | Stock from SOc. to $1 a share, payable in quarterls TC mY of 25c. 
the industry. Plant at Detroit a share each on April 1, July 1, Oct. 1 1925 and Jan. 1 1926. It is st ated 
, r °| : °n of being declared during e year Z 
The company effects the major part of its distribution through 3,700 | that extra vm nds instead of being declared during thi year. as was the 
dealers. including large electric light companies. such as the Edison Electric | C45¢,in_ 1924, in hereaft« ae declared only at tne cone age 4 come 
Iuminating Co. of Boston, the New York Edison Co., the Consolidated fiscal year. During the past year, the c NPAny paid four quarterly 
Gas & Electric Co. of Baltimore. and the Consumers Power Co. dividends of 20c. per share and four extra dividends of suc. ‘a total of 
Earnings for the Pasi Years hare $ Follows $1 60 per share) on the outstanding 80,000 shares of Common stock of 
. igs JO ‘ u oir ears nare been as FOUOWS: . alne , c ( 
A no par value.—V. 119, p. 1400. 
Net a Net Nel a Net 
1919 $1:914 040 $118. 175) 1922 an et Frost. Ford Motor Co., Detroit.—1924 Production.— 
1920... Ripa RS 2 972.982 “206 610 1923 ae ie 3 ov et hess et Final production figures for domestic plants of the Ford Motor Co. for 
1921 wr aot Seat "107 448 rl ”) ~— Nena teenpieas ¢ 215 162 “te 94 1924 are 1.790.278 cars and trucks, and 83.010 tracrors rhis compares 
Aker ali Jeductions - i 4 Ae : : . ---- 9,614,790 1,601,660 | with 1.915.485 cars and trucks and 101.898 .ractors for 1923. While 
pe ae all Gc as including Federal taxes. this represents a decrease of 125.207 cars and trucks from the precedin 
The company’s net profits before taxes for January 1925 amounted to | year’s output of domestic plants, domestic retail deliveries for 1924 show 


$230,000. Its sales in the first two months of 1925 were larger than in an increase of 87,736 over 1923 sales. —V. 120, p. 1210, 1096. 











Mar. 14 1925.] 


Dated Dec. 15 1924, due serially Dec. 1926 to 1936. Denom. $1,000 





and $500c. Int. payable J. & D. at Cleveland, O., without deduction for 
the normal] Federal! income tax not exceeding 2%. Pennsylvania 4 mill tax 
refunded. Callable at 103 and int. at any time up to and incl. Dec. 15 
1900. thereafter at 102 and int. Guardian Savings & Trust Co., Cleveland, 
ustee. 
Security.—Bonds are secured by a closed first mortgage on the leasehold 


estate in the property known as No. 2056 East Fourth St., Cleveland, 
located on the west side of East Fourth St., between Prospect Ave. and 
Euclid Ave., having a frontage of 59% feet and a depth of 80 feet. This 
property is improved with an 8 story and basement reinforced concrete 
commercial building covering the entire ground area and being 59% feet 
by 74 feet above the ground floor and containing 35.810 square feet of 
rentable space. The building is approximately 90% occupied by commer- 
cial one mercantile establishments under short term leases at reasonable 
rentals. 

The property has been appraised as to land value at $506,800 and as to 
building value at $225,552. or a total of $732.352. 

Income.—The property has a present annual gross income of $48,417. 
The owners advise that they have under negotiations, leases for the present 
available vacancies totaling $6.660. at a price per square foot which is very 
much less than the price for which similar space in this neighborhood is 
being rented and which will bring the total income to $55,077. 

Upon the expiration of present short term leases, it is conservatively 
estimated that the net income can be materially increased. 


Fuller Lehigh Co.—Tenders.— 

The Northern Trust Co., trustee, Philadelphia, Pa., will until March 16 
receive bids for the sale to it of lst Mtge. 6% bonds due April 1 1938 to 
an amount sufficient to exhaust $30,254 at a price not exceeding 102% 
and interest.—V. 106, p. 1799. ' 


General Railway Signal Co.—J/ncreases Usual Dividend 
Rate on Common Stock—No Extra Dividend— Earnings— 

The directors have declared a quarterly dividend of 114% on the Com- 
mon stock, payable Apri! 1 to holders of record March 20. In Jan. 1925 
the company paid a regular quarterly dividend of 1% and an extra of 1% 
on the Common stock. Dividends were resumed on the Common stock on 


Oct. 1 last by the payment of a dividend of 1% (see V. 119, p. 1176). 
Calendar Years— 1924. 1923. 4 1922. 1921. 
Net earnings__...____- a$860.647 $762.318 $340,379 $146,575 
Federal Signal Co. surp_ ‘ SY !, eres Ream ue 
Preferred divs. (6%)__- 138.805 120,000 120,000 120,000 
Common divs. (3%)___- nee 0s www ia eae 
Inventory adjust., &c__ came  -ateme ccs 43 .922 89.505 
Federal taxes paid_____ | ees wa 43.427 
Other taxes........... 5,000 nt 28.358 22,571 
Interest paid_____. : 6,547 140.111 79.386 99.102 
Bd. dis. tax ched. off. 12,687 12.628 12,628 
Reserves________ ies Cr34.900 - 38,806 168 904 
Miscellaneous -_-_ ___. 8.278 3.428 2.078 11,493 

Balance, surplus_ ___- $574.861 $888 561 


$15,202 def$421,055 
Total surplus ore _ $2.033.254 $569,831 $554 629 
a For the year 1924 gross operating income amounted to $2,197,228; 
selling, administrative and general expenses, $863,883; miscellaneous 
charges (including $126,523 reserved for depreciation of plant and equip- 
ment), $472,698; leaving net income as above of $860,647. «x Surplus 
increase acquired through purchase of assets and assumption of liabilities of 
Federal Signal Co., and through revaluation of assets, $1,186,117; less 
amounts reserved for contingencies and miscell. adjustments, $783,647. 
Balance Sheet Dec. 31. 


1924 1923 1924 1923 
Assets— $ s Liabilities g bs} 
Plant, fixt., &e- 4,102,795 4,193,899 Preferred stock... 2,417,900 2,000,000 
Pats.,good-will,&c. 2,472,000 3,600,000 Common stock 4,067,200 3,000,000 
Cash 279.377 398,599 Ist M.20-yr.6'48. 2,000,000 
Acc’ts & bills rec 891,718 1,135,557 Bills & acc’ts pay. 660,472 1,655,789 
Life insurance 41,425 36.191) Federal tax (est.) - 40,000 
Insurance deposit 18.395 16.881 Accrued dividends 117,612 30 000 
Securities owned 13,693 142,468 G.R.8.Co bds.,6‘ 950 000 
Invested in and due Accr. int. ,taxes,&c 65,069 72,260 
from subsidiaries 1,551,647 125,141 Liab.to Fed. .Sig.Co 348,000 
Inventory 1,821,339 2,324,300 Amt. to be liq. by 
Other curr assets 349,654 issue of cap. stk 1,485,100 
Bond dise’t & tax Reserve. 334,866 437 535 
being amortized 148,780 Surplus 2,033,254 1,458,392 
Prepaid items $5,549 64,040 
Total 736,372 11,437,077 Total 11,736,372 11,437,077 


l 

—V. 120, p. 964. 

Gilliland Oil Co. (Del.). 
P. J. Hurley says in part: 

We now have under consideration a ey sete to extend the time of pay- 

ment on all outstanding bonds so that the bonds will fall due in installments 


Annual President 


Report. 


over a period of eight years from Apri! 1 next, instead of over a period of | 


four years, under the present provisions of the bond 
last proposal has not been agreed to, but is, we believe, being favorably 
considered by most of the bondholders. Under all these circumstances 
the company has not paid, and will not pay, the installments of principal 
due during the present six-months period, but will pay the same four 
ears and six months hence, as provided in the notice given by the bond- 
olders to the trustees 

The plan of reorganization provided that the dividends on the Pref. 
stock should become cumulative at the rate of 6% per annum after Jan. 1 
1925. I believe that under the present condition of the company it is 
conducive to the best interests of the Pref. stockholders themselves that 
the period at which the dividends become cumulative should be extended 
to Jan. 1 1926, and I recommend that action to that effect be taken by the 
Pref. stockholders. 


indenture. This 


Earnings for Year Ended Oct. 31 1924. 


Operating revenue----- 7 : .....-$2,847 416 
Non-operating revenue ; -.- Cr.34.695 
Less—Adjustment of crude oil inventory. shinabubcen 41.771 
Operating expenses hehe Rae -- 1,567,872 


Net profit from operations before deprec. and depletion 
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Fourth-Commercia!l Realty Co., Cleveland.—Bonds 
Offered.—The Milliken & York Co., Cleveland, are offering 
at par and int. $100,000 7% Ist Mtge. Leasehold bonds. 
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The bondholders of the company on Feb. 24 bid in the plant and property 
of the company at receivers’ sale held at Eau Claire, Wis. This, it is 
said, is merely a legal formality in connection with the reorganization of 
the company.—V. 113, p. 2317. 


Goodyear Tire & Rubber Co., Akron, O.—Initial 
Dividend on 7% Preferred Stock.—The directors on March 11 
declared an initial dividend of 134% on the 7% Preferred 
stock, payable April 15 to holders of record March 23. This 
is the first dividend d-clared on this issue since Oct. 1 1920, 
from which date cividends have accrued. The following 
statement was issued by the directors after the meeting: 

For some time the directors have been considering a proposed plan for 
the settlement of back dividends upon the company’s Preferred stock 
through issu« of additional Common stock in lieu of cash. Due to inability 
to secure ‘ull accord among all those whose acceptation isdeemed essential, 


the beurd has voted not to proceed with the plan for the present.—V 
120, p. 965, 821. 


Goodyear Tire & Rubber Co. of Calif.—Back Div.— 
The directors have declared the current quarterly dividend of 1%% 
and one deferred quarterly dividend of 1% % on the 7% Cumul. Preferred 
stock, payable April 1 to holders of record March 16. Like amounts were 
paid Jan. 2 last. Dividends were resumed on this issue on April 1 1924. 
—V. 119, p. 2887. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—-De- 
clares 134% on Account of Arrears on Preferred Stock.— 

The directors have declared a dividend of 1% % on account of arrears on 
the Pref. stock and the regular quarterly dividend of 1% %, both payable 
April 1. It is stated that accumulated divs. now total 7°).—V. 120, p. 337. 


(W. T.) Grant Co.— Moves to New Offices—Sales.— 

New and larger office space for its buying and executive forces made 
necessary by rapid growth has been secured by the company at 455 Seventh 
Ave., N. Y. City. The company will occupy the tenth and eleventh floors 
at the location and wil' move from its present address, 28 West 23d St., 
avout March 15. 

The executive departments the W. T. Grant Co. recently underwent 
complete reorganization. j Grant, who founded the company 18 
years ago, became Chairman of the board of directors and was succeeded 
as President by C. E. Freeman. The Vice-Presidents named at the time 
are B. A. Row, director of store operation; E. L. Dow, director of sales 
and advertising; L. H. Crawford, director of merchandise, and F. A. Pow- 
drell, Treasurer. 

Within the last few years. since the company opened its offices at 23d St., 
the chain has grown from 20 stores to 70 stores The sales for the last year 
were in excess of $25,000,000, an increase of 22° over 1923. 

The company maintains a warehouse at Hoboken, N. J., where it occupies 
an entire 5-story building at 162-166 14th St. 


of 
I 


Sales— 925. 1924. Increase. 
Month of February _...... $1.795.897 $1.484,212 $311,685 
Two months ended Feb. 28 ie - 3,611,939 2,821,670 790,269 


-—V. 120, p. 836, 215. 


Gulf States Stee! Co.—Listina.— 
The New York Stock Exchange has authorized the listing of $1,289,300 
Common stock on official notice of issuance as a 114% stock dividend, 


making the total amount applied for $12.500.000.—V. 120. p. 965. 1210. 


Haiku Fruit & Packing Co., Ltd.—/Pref. Stock Sold.— 
Sutro & Co., San Francisco, have sold at par ($25) $750,000 
7°, Cumulative Convertible Voting Pref. (a. & d.) stock. 

Exempt normal Federal income tax. Dividends payable » ee Catlable 
after Feb. 15 1928 as a whole only at 27% to 1935, thereafter in part for 
sinking fund, or as a whole at 27 !<. 

Capitalization Upon Completion of Present Financing. 
Preferred stock (par $25) - $750,000 
Common stock (par $20) . 1,500,000 

Company .—Organized under the laws of Hawaii. Oct. 29 1903. Owns 
and operates the following properties: (1) Pineapple cannery and planta- 
tion at Haiku, Island of Maui, comprising 2.115 acres owned in fee and 
2.016 acres leased: (2) pineapple cannery , completed in May 1924, at Hana, 
Island of Maui: (3) 3.760 acres owned in fee at Kipahaul in the Hana 
District and 4.041 acres leased at Muolea and Kipahula, both in the Hana 
District. These lands, together with other lands under contract with 
growers, make a total of approximately 13,932 acres owned, leased and 
under contract. 

Earnings for Calendar Years. 


Cases Net Divs. Per 
Year Packed. Profit Paid Cent. Surplus, 
1919 389.603 $93.231 $60,085 15% $73,584 
1920 ae 633.392 451,654 98 384 18% 283,270 
1921 wate 667.268 181.592 90,892 122, 65.700 
( __— 607.437 333.599 119.955 12% 126.996 
1923 rai 490 466 342,763 172,742 12% 144,734 


Convertible Convertible into Common as follows 100 shares of Pref. 
for 100 shares of Com. and the right to purchase 25 shares of Com. at par 
($20) per share, to and including Jan. 15 1930; 100 shares of Pref. for 95 
shares of Com. and the right to purchase 30 shares of Com. at par ($20) 
yer share, from Jan. 15 1930. to and including Jan. 15 1933; 100 shares of 
ref. for 90 shares of Com. and the right to purchase 35 shares of Com. at 
par ($20) per share from Jan. 15 1934 and thereafter. “4 

In the event of a stock dividend declared on Com. 30 days’ notice shall 
be given Pref. stockholders, during which period the Pref. may be converted 
into Com. The same notice shall also be given Pref. stockholders if Pref. 
is called, during which period Pref. may be converted into Com. 4 

Listing.—Application will be made to list this stock on the San Francisco 
Stock & Bond Exchange and the Honolulu Stock Exchange. ‘ 

Purpose.—Proceeds will be used to reimburse the treasury for capital 
expenditures and the retirement of current notes.—V. 115, Dp. 2484. 


Hartford (Conn.) Fire Insurance Co. Jn-«rease, &¢.— 
The stockholders March 6 increased the authorized capital stock from 
$8,000,000 to $10,000,000 The stockholders of record March 6 will be 
given the right to subscribe on or before April 15 to the $2,000,000 additional 











. stock (par $100) at $209 per share Subscriptions will be payable in cash 
Comparative Balance Sheet. in four equal installments: $50 per share April 15, $50 June 15, $50 Aug. 

Oct. 31°24. May 31°24 Oct. 31°24. May 31°24 l5and $50 Oct. 15 20, p. 710 

Assels— $ $ Liabilittes— $ > aie . ’ 

Leaseholds, equip., Capital stock ¥3.236,.600 3.236.600 Hawaiian Pineapple Co., Ltd.—Annual Report. 

Kc Tyee ---%7,572,907 7,746,153) Bonds issued 4,587,025 4,615,892 Calendar Years 1924. 1923. 1922. 1921. 
Cash 45,416 20,534 Pur. money obiig is $19 76,416 | yNet profit on sales $3,176.454 $3,635.524 $2,106,070 $1,134,367 
as. Sikes se Se. a 8 6fle | nel 320.390 268.842 234.907 214'636 
Stock of crude oll & om ss Notes payable 436,932 376.860 Interest charges 5LSIS 29,138 19.145 47,175 

Laer —— 04,292 | Due on s. fd. acet 101,824 | Special credits Cr.1.205 Cr.1.116 Cr.8,664 

Wares Sansertes wages & aver. tax o) aoe 19.560 | Special charges 29.401 25.928 27.344 41,823 

and supplies 217.277 = 400.971 | Contingent Nabil 777,966 870.589 | Res. for income taxes 456,63: 551,605 302.152 198 ,267 
Deferred charges — 04 $45,094 | Deferred abilities 460,414 $50,941 | Res. for empl. compen 5,000 oe 
Deficit ---- 1,321,802 1,104,550 | Res. for empl. pensions 25,000 
A = re . — | Realiz. in excess of par 
TOU «sca 9,913,588 10,026,677 Total . 9,913,588 10,026,677 | val. onsale ofcap.stk. Cr.16,631 Cr 98,895 Cr.2,070,139 
x After deducting $9,404,925 for reserves for depreciation and depletion Prof. on sale Lib. bonds Cr.21 549 

y Represented by 32,366 shares of 6° Pref. stock at $100 par, and 600,000 tef. 1919 Federal taxes Cr.1.770 . eo oe 

shares of Common stock, no par value V. 119, p. 79. | Divs. paid (in cash 1,021 S02 1,019,295 635,605 107 foe 
. ’ y tock 2,196,360 500, ) 
Ginter Co., Boston.—/ehruary Sales. _ alin 4.196 .06 . x 
11925- February 1924 Increase 192 2 Mos 1924 Increase Balance, surplus $1.337.570 $1.814.610 $726,812 def$346,633 
$1,077,275 $1,015,455 $61,820 $2,316,102 $2,051,751 $234,351 | Previous surplus 1.097.124 2 282.514 1.555.702 1,902,335 
Earnings for Calendar Years. — - . - ——— 

1°24 1923 1922. 1921 i Profit & loss, surplus. $5,434,694 $4,097,124 $2,282,514 $1,555,702 

- es ...$12,499.381 $11,476.859 $10,490,523 $9,629,315 | x Including other income V. 120, p. 836. a" 
Profit after exp. & depr~. 716,357 615.028 502 872 197 246 | . 5 . 

Federal tax reserve ___- 52000 76.800 63.000 135.000 Hay Walker Brick Co., Pittsburgh.—Reeciver. 

Preferred divs. (8° » «133,859 132,520 132,291 131,550 In a suit in equity filed in Federal District Court at Pittsburgh March*S 
Common dividends. ---. x191,.£37 152.875 109.375 109,375 against the company by the American Tile Engineering Co., of lowa, 

—__——_-_ - ——- — -- —_——_—_——- Judge R. M. Gibson appointed W. W. Hindman, of Pittsburch. as receiver 
Balance _ $308 96) $252 .833 $198,205 $121,321 In the bill of complaint, the plaintiffs allege that the company, which 
x Approximate; inserted by Editor.—-V. 12), p. 835, 337. is capitalized at $125,000, has assets of $100,000 and liabilities of $125,000 
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The principal offices are in Pittsburgh, with plant at Johnetta, Pa., 
and Olean, N. Y 

Hayes Wheel Co. —Annual Report. 

Calendar Years 1924. 1923. 1922 
Sales ..$15,366,492 $19.737.725 $13,483,915 
Cost of sales, &c 14,456,538 18,234,201 12,380,442 

Gross profit $909,954 $1,503,524 $1,103,473 
Other income 100,038 110,297 82,051 

Total income P $1,009,992 $1.613.821 $31,185,524 
Interest charges, &c 138,099 121.755 72,251 
Profits of cos. acquired xDr .71,629 
Federal taxes 85,000 190.000 140,000 
Preferred dividends. _..............- 41,910 a 
Dividends 591,132 591,132 393.819 

0 Se ee a $32 222 $710,934 $579,424 

x Being profit of newly acquired companies from Jan. 1 to March 31, 
date of acquisition V. 120, p. 337. 92 

Hecla Mining Co. — Annual Report 

Calendar Years 1924 1923 
Gross revenue - $3 069.231 $2.011,69% 
Operating expenses ‘ - 1,309,392 952,755 
Operating income $1,759,839 $1,058,905 
Other income 259 524 239,780 | 

Total income $2,049. 363 $1,298,658 | 
Depreciation and depletion 154.013 81.398 
Taxes__ 52,580 130.446 
Dividends 1.000.000 1,150,000 

Surplus $842 .770 def.$63 156 

V. 120, p. 836. 
Holt Mfg. Co., Stockton, Calif. -\New Control 
Peirce, Fair & Co., with a group ef associates, on Feb. 28 purchased 


controlling stock interest of the company. There is included in the group 
which has purchased this control practically all the executives of the com 
pany and members of the Holt family, as well as the Benjamin Holt estate, 
which has heretofore owned control of the company No changes in the 
company, other than those that will in due course be dictated by good 
business judgment, are contemplated 

{While no direct reference to the merger cf ©. L. Best & Co. with the 
Holt company is given out, it is generally understood that the consolidation 
of both companies is well under way, according to San Francisco advices.) 

Yr. 118, p. 3204 . 


Houston Oil Co.-—Proposed New Financing. 

The company, according to reports from Baltimore, will finance the con- 
struction of its proposed 200-mile natural ags pipe line through an issue of 
10-year notes. The amount of the note issue, it is stated, will be around 
$7,000,000 and will carry interest at the rate of 6%%.—V. 120, p. 1211 


Hupp Motor Car Co. Annual Report. 


Results for Cal. Years 1924 1923. 1922. 1921 
Hupmobiles sold dur'g yr 31,004 38,279 34,167 13.614 
Sales : $32.320,.706 $38,013,015 $34,562,847 $16,946,437 
Oost of sales 30,312,711 34,746,427 {27,820,052 
Selling, adm. & gen. exp 2,376,732 | 

= - apne 7 ean 4 Not 

Gross profit $2,007,995 $3,266,588 $4,366,.064| available 
Other income 4128 687 397 .278 ‘ > 

Profits and income $2.436.682 $3,663,866 $4.366,064 $1,020,278 
Development expenses 518,439 
Interest paid $2,127 74,648 36,245 Not 
Reserve for depreciation 615,954 553,429 available. 
Prov. for Federal taxes 165,000 400 000 565,835 130,000 
Pref. divs. paid (7%) 37 825 58.873 66.25 
Com.divs.pd.in cash (74% )685,357 12 14)786603 (10)519.210 (10)519,210 


Com. div. pd. in stock (10)519,210 
Balance, surplus $409,803 $1,292,153 $3,185,900 $304,854 
Previous surplus 9.393 938 8.091.136 4,905,236 4.600.401 


Sundry sur. adj. (net Cr.10,650 


Profit & loss, surplus. $9,803,743 $9,393,939 $8,091,136 $4,905,235 


x Includes 2'4% ($228,452) paid Feb. 1 1924.—V. 120, p. 1211 

Hygienic Ice Co., Chicago. Verge: 

See City Ice & Fuel Co. above and V. 120, p. 459 

Independent Breweries Co., St. Louis... Comm site 

Interest upon the outstanding $1,996,220 Gen. Mtge. 6 10-Year 
Sinking Fund Gold bonds has been in default since Dec. 2 1924 

A number of bondholders have deemed it important to organize a con 
mittee to protect these bonds Heavy deposits have been made 


bondholders who have not yet deposited 
the agreement by depositing their bond 


are invited to become parties to 


at once with the Liberty Central 


Trust Co. of St. Louis depositary 

Committ Mark ('. Steinberg, Chairman; Oscar E. Buder, Hugo A 
Koehler, Adolph A. Meyer, Edward F. Otto, August H. Rell Edwin T 
Stanard, H. I Brocksmith, Sec., 201 Boatmen’s Bank Bldg., St. Loni 
John T. Fitzimmons, Counsel, Planters Bldg., St. Louis V.119, p. 2538 


Inspiration Consolidated Copper Co.-—Senule [nresti- 
qat ng Committee ¢ ha ue Government Lo i La Ve Su uv 7 
See ; nt By. 


under “Curr ind Discussions 


Reo 


ents this issue \ 


International Lamp Corp. 


The Chicago Title & rrust Co hin been ppointed ver for the 
company on the p ication of the Chicago Tube & Ir ym (Co... Deler " 
Bros. and MeNult Paper & Twine C creditors, to the extent of S1.US1 
Asset ire placed at S10C.000 and liabilities at &200.G00 The compan 
was one of the concerns organized by the late Oscar Gumbinsky and his 
issociates, who also financed the Daniel Boone Woolen Mills. Ine now in 
receivership \ 117, p. 1242 

Iron ¢ ap Copper Co. Production Ear) nd 


During the fourth quarter of 1924 the production was 1 138 pounds of 


copper, 30,614 ounces of silver and 64.48 ounces of gold 


tSI 


Earnings 3 Months Ended Dec. 31 1924 1923 1922 
Income $160,498 $138,249 $182,481 
Expenses 139,215 139.407 151.207 


Balance profit$21.283 loss $1,158 prof.$31,274 

Regarding the decision handed down by the Supreme Court of Arizona, 
Pres. F. P. Knight says: “‘As we construe the decision, it vests in the 
Iron Cap company absolutely all ores that have ever been mined by it prior 
to filing the suit in Arizona to quiet title, and to which the Arizona Com- 
mercial had asserted a claim. he decision as a whole is a victory for the 
Iron Cap company in that it sustains that company’s right to all ores that 
have ever been extracted from its properties and which the Arizona Com- 
mercial was seekin to obtain in the Massachusetts and Maine litigation.” 
—V. 119, p. 2538. 


Iron Products Corp.—To Distribute Essex Shares. 
The stockholders have approved the distribution on May 15 of Essex 
Foundry shares, on the basis of one share of Essex stock to each holder of 
one share of Iron Products Common stock of record April 15. The Essex 
company is a subsidiary of the Iron Products Corp.—V. 120, p. 836, 710. 


Kraft Cheese Co., Chicago.— Suh). (Co. Pans Stock Din. 
A 100% stock dividend has been declared by the Kraft-MacLaren Cheese 
Co., Ltd., a Canadian subsidiary, which has 20,000 shares, par $25, out- 
standing. The Chicago corporation has held 60% of this stock. and 
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of enabling its stockholders to exchange their holdings for those of the parent 
company on a share for share basis, which will call for the issuance of about 
16,000 shares of Kraft Cheese Co. stock.—V. 120, p. 1097. 


Lago Petroleum Corp.—/ creases Shipments. 
It is announced that 16,000 barrels of oil a day are now being shipped 


from the company’s properties in the La Rosa district, Venezuela, as a 
result of the acquisition of an additiona) lake tanker. Another similar 
tanker will be available on March 15, according to present plans, when 


there will be a further substantial increase in deliveries. On the island of 
Aruba the company is constructing ten 80.000-barrel tanks. The com- 
pany expects to have four new tankers, each of 20,000 barrels capacity, 
available by June 1.—V. 120, p. 459. 


Landers, Frary & Clark, New Britain.—Larger Di: 

The directors have declared a quarterly dividend of 3%, payable April 1. 
The company’s previous rate was 2% quarterly and extras, which in the 
past year amounted to 4%. 


Calendar Years 92: 1923 1922. 1921. 
Net earnings after res'ves $2,166,367 $2,069,968 $958,582 $723 633 

V. 119, p. 1289. 

Lee Rubber & Tire Corp.— Annual Report. 

Calendar Years— 1924. 1923 1922 1921. 
Net sales. ._...$12,586.371 $9.390.397 $6.468.208 $7,358,436 
Cost of goods & gen. exp. 12,775,556 9.309.819 6.095 528 7.143 ,638 

Net income. loss$189,185 $80. 578 $372,680 $214,798 
Other income 89,575 102,008 70.054 76,407 

Total income loss$99 610 $182 586 $442 .734 $291,205 
Deduct Interest, &c $154.862 $254,399 $72,241 $41,699 

Dividends. 256 904 300 .000 300 ,000 

Net profit loss$234 .473 loss$328 .717 $70.493 def$50,494 
Previous surplus 2.256.445 431.089 361.573 652 334 
Rep. Rub. Co. assets xCr2 204,563 
Adjustments Deb .68,887 Deb.50.490 Deb .976 Deb.240,268 

Surplus $1,953,086 $2,256,445 $431,089 $361,573 

x Excess of book value of Republic Rubber Co. assets over market 


value of capital stock issued in payment therefor.—V. 


Lincoln Mills, Ltd. Sale. 


The assets of the company, consisting of three mills, at Merritton, and 
timber lands and rights on Gaspe Peninsula, totaling 180,000 acres of land 
and licenses rovering lands on which there is said to be an estimated stump 
age of 1,500,000 cords, has been sold at judicial sale by Charles Garrow, 
K.C., master of the Supreme Court, for $5,750, subject to bond mortgages 
totaling $2,029,500, upon which there are arrears of interest totaling 
$157,000, and subject also to arrears of taxes, &c. A. W. Taylor is the 
purchaser 

The purchase does not include any right of action by the liquidator against 
any director or officer of the company for misfeasance or breach of trust. 
An issue of $1,000,000 bonds was floated in June 1922, see V. 115, p. 80, 767. 


é a Lorillard Co. Stor k Qtlere d Emplo JPRS. 
The stockholders on March 10 approved the sale of not more than 100,000 
shares of Common stock to employees at not less than $30 a share.— 
V. 120, p. 697. 

Mack Trucks, Inc. Listing. 

The New York Stock Exchange has authorized the listing of 56,622 
additional shares of its Common stock, without par value (authorized 
500,000), making the total Common stock applied for 339,730 shares. 


119, p. 2186. 


—V. 120, p. 1212, 460. 

Magnolia Petroleum Co. — “Stock Dividends, &c. 

The directors have declared the following dividends: 1°7 in stock 
payable April 5: 1% in cash, payable July 5, and 1% in stock, payable 
Oct. 5 From Oct. 5 1923 to Jan. 5 1925 incl. the company paid quarterly 
cash dividends of ] each V. 120, p. 712 


Mammoth Oil Co.— Teapot Dome Trial.— 


The Government's suit to annul the lease of Teapot Dome to the com 


pans one of the Sinclair group. opened in Federal Court at Cheyenne 
Wyo... Mar. © before Jud¢ce T. Blake Kennedy \tlee Pomerene, asso 
ciated with Owen J. Roberts as special! counsel for the Government opened 


the tr reviewed brieflv the trar etions which led 


to the Mammoth compat 


ial in a statement which 
up to the granting of the le: 


(‘a hj Re erp hy Re ‘ é Prom V aT s 13 lo Vo ) 1924 
Totaled $1.145.903 

Monthly reports filed in the Federal District Court at Chevenne by the 
receivers for the Te ot Dome | of the Mammoth Oj Co covering 
operations from Mar. 13 1024. when the receivers took charge, to Nov. 30 
1924, show tota! cash receipts of $1,145.903 and cash disbursements of 
$208 .163. leaving a balance of ©847.740. In the same period the lease pro 
duced 675.008 harre'!s of o with a value of 81,100,187 Of that amount, 
$138,592 represents the Government's royalty under the contract with 
Mammoth The receivers have invested the funds in bonds and to the in 
come from oil is added interest received and revenue from the sale of gas 

V.120, p. 93 


Manhattan Electrical Supply Co., Inc.—Farnine 


Calendar Years 1924 1923. 1922 
Sales (net $9,036,624 $8.283.463 $7.016.370 $5.523.968 
Cost of sales 7.129.743 6.366.107 5,130,923 4.235.521 
Gross profit $1,996,881 $1.917.367 $1.885.447 $1,288,447 
Miscellaneous profits 172.509 3.643 104.872 Not shown 
$2,079,390 $2,061,000 $1,990,319 $1,288,446 
Adver taxes, deprec 
gen. exp., eng. & devel $1,628.505 $1,966,824 y$1.538,.891 y81,136,126 
Special depreciation 110.495 
Federal income tax 39, S97 P 
Dividends. $4)280.000 ($4)2805.000 ($4)280.000 ($4) 280.000 
Balance, surplus $20.493 def$185,.82: $171,428 def$127 680 
y Does not include depreciation V. 119, p. 1963. 
Marland Refining Co.—Acquires 12 Service Stations.— 


The company has purchased the 12 service stations of the Tulsa Refined 
Oil Co., which had been operated under the trade name of ‘Troe This is 
the first entry into Tulsa, Okla., of the Marland company. which has in- 
stalled more than 150 service stations in Oklahoma, Kansas, lowa and 
Missouri in the past few years, although a bulk storage station has been 
operated by the Marland company at Tulsa for the sale of lubricating oil. 
The Marland Ref. Co. is the operating subsidiary of the Marland Oil Co. 

Del. 115, p. 2265, 1737 

Martin-Parry Corp.— Listing. A: 

The New York Stock Exchange has authorized the listing of 25.000 


shares additiona! capital stock without par value, upon official notice of 
issuance and payment in full, making the total amount applied for 125.000 
shares (authorized 200,000 shares). 

The stockholders of record Feb. 17 1925 were given the right to subscribe 
to the 25.000 shares at the rate of $30 a share in the proportion of one-fourth 
of a share for each share held. Subscription rights expired March 12. 

Income Account for Calendar Years. 








through purchase has absorbed the entire capital and complete control 
of the Canadian company, and the dividend authorized is for the purpose 


1924. 1923. 1922 1921. 

i ea $4.577.043 $5.951.166 $4.327,.685 $2.424.879 
Cost of goods sold. -_--. 3.386.604 5.183.842 3.881.911 [1,898,359 
Selling, adm. & gen. exp. 787 869 / 461.810 
Disc.on purch.& oth.ine_Cr.x117.758 Cr .72,642 Cr .53 356 Cr .63 353 
Miscellaneous charges 84.435 94,830 39.417 12,350 
Federal taxes _-_. faa 54.486 92,071 57 464 10,791 
Inventory adjustment. . er 104,102 
UD \kivedncmwn cea 375,000 275.000 200 .000 200 .000 

Balance, surplus... -- $6 .408 $378 .065 $202,248 def$199.180 
Earned surplus Dec. 31. $707,354 $718,723 $350,217 $160.016 

x Includes $66,537 net earnings of the Oakes Co. of Indianapolis.— 


592. 


V. 120, p. 712, 
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Memphis Coal Mining Co.— Sale.— 


The property of the company was sold Mar. 2 under order of Court and 
brought $32,600. This was the second — the first sale, for $36,501, on 


Feb. 2, was not confirmed. See V. 120, p. 1098. 

Merck & Co., New York. baer i Sm Preferred Div idend.— 

The directors have declared a dividend of 1% on the 8% Cum. Pref. 
stock, par $100, payable April 1 to holders of rec ord March 17. This com- 
Aw dividends of 2% each paid quarterly since July 2 1923.— 
. Dp 

Metropolitan Chain Stores, ine. — February Sales .— 

Sales— 1925 1924. Increase. 
Month of pS $162 168 $414. 216 $47 952 
Two months ended Feb. 28. ._- 970,946 851,835 119,111 
—V. 120, p. 337, 338. 

Mid-Continent Petroleum Corp. — Trustee. 

The National Bank of Commerce in New York has been appointed 
oe of $12.500.000 Ist Mtge. 15-Year 6%% 8, Af Gold bonds due 
Mar. 1 1940 (see offering in V. 120. p. 460 V. 120, p. 1098. 


Middle States Oil Corp.—Stock D: ott 

The stockholders’ protective committee has announced that the time 
within which stock may be deposited without payment of more than the 
present contribution of 5c. per share has been extended from March 7 to 
April 6.—V. 120, p. 592. 


Midland Steel Products Co. 
H. C. Sherrard of Pittsburgh has been 
C.H. L. Flinterman.—V. 120, p. 1098 


Miller Rubber Co., Akron, O.—Resumes Common Div. 

The directors have declared a quarterly dividend of 144% on the Com. 
stock, payable April 25 te holders of record April 10. ‘This is the first 
disbursement on this stock since Jan. 20 1921, when a payment of 1% was 
made.—V. 120, p. 592 

Motion Picture Capital Corp. 
Smith & Co., New York, 
shares Common stock 


-New Director. 


elected a director succeeding 


Stock Sold.—Lvyman D. 
are offering at $17 per share 40,000 
no par value 


Transfer agent, United States Corporation Co Registrar, Mechanics 
& Metals National Bank Application has been made to list these shares 
on the New York Curb Exchange 


Capitalization 
x 8% Cumulative Preferred stock 
Common stock (no par value) 200.000 shs 

x Convertible share for share into Common stock 

Data From Letter of President Frank R. Wilson, Feb. 25. 

History.—Corporation in Sept. 1923 entered upon the business of finance 
ing the various activities of the motion picture industry Through the 
purchase of Preferred stock at par a few private investors have furnished 
the company with incrs amounts of capital as operations have demon 
strated its earning power and the soundness of its business An initial 
cash capital of about $100,000 has been increased from time to time until 
on Jan. 31 1925 the company had a working capital and surplus of $784,003, 
against which there is outstanding 24,536 shares of Preferred stock and 
30.000 shares of Common stock 

The company does not produce 
ates in co-operation 
on collateral 


Authorized 
$625,000 


Outstanding. 
8613.400 
70,000 shs. 


par $25) 


asing 


or distribute 
with the industry 
and in turn re 
cises close supervision over 
familiarity with the 
production loans 


motion pictures, but oper 
making loans to producers and others 
hypothecating these loans at banks It exer 
the expenditure of funds loaned and through 
industry is able to make close anpraisals of value Its 
are made to motion picture producers of high standing 
who have procured contracts from established distributing companies for 
the distribution of proposed pictures when completed The company 
makes advances on loans according to an agreed budget as production pro 


gresses. but before any advances are made it customarily takes an assi¢n 
ment of the distributor's cuarant a bill of sate of the negatives. insurance 
policies on the lives of the director and any essential members of the cast 
and such other security as may appear necessary to make the loan safe 
It then re-hypothecates the loan at a bank. re-assiening the collateral and 
maintaining avairst the loan an appropriate cash balance 

Diridenas and Earni All accrued dividends at the rate of 8 have 
been naid to date on all Preferred stock from time to time outstanding 
For the year ending fan. 3) 1025 the company's earnings, after allowing for 
dividends on al! ! referr ed stock from time to time outstanding in varied 
amounts were 855.730 Owing to the frequent incresses in capital em- 
ploved in the business during the vear 1924. this does not give an adequate 
picture of the earning nower of the company As the capital emploved was 
increased, the earnines per share also increased. and after allowing for divi 
dends on all Preferred stock out taatinn its earnings for the month of Jar 
1925 were at the annual rate of over && 70 per share on the 30.000 shares 
of Common stock outstanding immediately prior to this offering 

Directors Delos A. Blodwett 2d. J Brulatour, H. Lester Cuddihy 
Cecil B. DeMill Stephen J. Leonard. Clarkson Potter, H \. Richards 
Theodore Schulze and Frank R. Wilson 

Purpose To furnish the company with additional working capital and 
to enable it to extend its field of onerations 

J. W.) Murray Mfe. Co. Extra Dividend in Stock 

The directors have declared a 2 stock dividend and a sh dividend of 
2% on the Common stock, both pay thle April 2 to holders of record March 
20. Like amounts were paid on the Common stock in the last eight 
quarters V. 120, p. 1213 

Nashawena Mills, Boston.— Balance Sheet Dec. 31 

1924 1923 1924 1923 

¢ : ’ Litie s < 
Planté&fixed assets) 7 467.391 7 441.04 te! ork & 000 006 6 000 000 
Cash 142.001 “iy . |. aavable 675.000 1.060.000 
Demand loans 6.000 | ints payable 98 206 77,142 
Acets. receivabls 114.297 57.991 | Reserve for Federal 
Inventories 2.276.048 2,122.238 tuxe #1 oe $55,207 
Investment 1 OOD 120,000 Reserve for depr'n. 2,569.0 2,.288,77 
Prepaid account HO.959 $208 Surplus 1 145.732 1,511,255 

Total 14) R49 38 1.392 466 Total 19.849,.396 11,.392.466 
—V. 118. p. 2710 

National Biscuit Co.—To Build Bakery in Denver. 

The com pany proposes to build a bakery in Denver, Colo., this spring 
to cost approximately 21,500,000. in addition to the one being constructed 
in Los Angeles, Calif.. at a cost of about $2,009,000 V. 120, p. 324 


National Erameling & Stpe. Co. Change in Personnel. 


At the annual meeting on March 10 there was but one ticket for the 
board of directors, which was comprehensive and representative of all the 
stockholding interests of the corporation It was as follows: George W 
Niedringhaus. Alfred J. Kieckhefer. Charles Hayden, ©. D. Marshall 
Leonard A. Busby. R. H. Higgins. Gen. Otto H. Falk, Fred C. Pritzlaff 
George V. Hagerty. George W. Knapp, William H. Matthai, Edward H 
Schwartaburg, James F. Moran. G. Hayward Niedringhaus, Fred Orthwein 

The following officers were elected: Chairman of the Board, George W. 
Niedringhaus: President. Alfred J. Kieckhefer: Ist V.-Pres. & Treas., 
George V. Hagerty: 2d V.-Pres.. William H. Matthai; Secretary, G. Hay- 
ward Niedringhaus 

The executive committee consists of: G. W. Niedringhaus J. Kieck- 
hefer, Charles Hayden, C. D. Marshall, R. H. Higgins, Geo. V. Hagerty, 
Wm. H. Matthai, Geo. W. Knapp V. 120, p. 967, 949. 

National Leather Co.—Consol. Balance Sheet Dec. 31. 

1924. 1923. 1924 1923. 

Assets Liabilit . $ 
Real estate, bidgs Preferred aaa 13,000,000 13,000,000 

and machinery. 5,512,067 5,660,157 Common stock 7.500.000 7,500,000 
Cash 2,330,994 2,101,393, Gold notes ‘ 7,000,000 9,000,000 
Notes & aects rec 2.632.175 2.896.379 Notes & acc’ts pay. 4,150,366 853,296 
Inventories ..15,418,850 19.059.304 Reserve for contin- 

Stock of affil. cos. 2.379.224 2,264,103 gencies 21. 834 538,418 
Note discount. - - - 92.164 197.495 — — 
Deficit . 3.806.726 3.713.883 Total (each side 32 17 2.200 35 891. 7 714 


The comparative income account was given in V. 120, p 1098, 1213. 








Neild Manufecturineg Coen. —Balance Shee et Dec. 31.— 
Assets— 1924. 1923. Liabilities— 1924 1923. 

; Land, bldgs.&mach$1,522,653 $1,521,053 Capital stock. .$1,200,000 $1,200,000 
Mig. & mdse_-_-___ 716,000 804,958 Accounts payable. 259,259 117,583 
Cash & accts. rec. | eae | 234,010 Profit and loss, de- 

Investments----.__ De aaa eee preciation&taxes 1,362,278 1,242,439 
co) 21,537 $ $2,560, 022 WOE candsanda $2,821,537 $2 ,560, 022 
—V. 119, p. S567" 





New England Cold Storage Co.— Sale.— 
The property of the company will be sold at receiver's sale Mar. 24 at 
company's office. Portland, Me., on the petition of Casco Mercantile Trust 


Co., trustee of the mortgage, dated July 1 1920. Irving E. Vernon is re- 
ceiver. 

Newmarket (N. H.) Mfg. Co.—Balance Sheet. 

Assets Dec. 27°24 Dec. 31°23) Ltabdilittes— Dec. 27'24 Dec. 31°23 


Real est.,mach.,&c$4,414,950 $4,067,659 | Capital stock - . $2,699,800 $2,642,800 


Lowell R. E. Trust 900 900 | Subscr. for stock - — 42,750 
Raw materials 1,742,867 1,459,986) Notes payable 1,596 ,000 275,000 
Manuf'd goods. 809,973 568,985 Acceptances pay'’le 516,612 453,977 
Mill supplies 92,924 127,986 Accounts payable- 245,913 356,631 
Deferred charges 33,022 13,740 Reserve for taxes_ 9,000 85,941 
— & ace'ts rec‘le 1,137,565 808,461 Reserve for depr'n 1,097,692 1,033,157 
Cash - 171,428 245,772 | Surplus - 2,238,614 2,403,233 
Total ‘ 508. 403,632 $7, 293, 489 Total - -$8 403,632 $7,293,489 
—V. 118, Pp. ‘802 


New York & Cuba Mail S. S. Co.—-Counsel. 

Charles E. Hughes, who retired March 4 as Secretary of State, 
appointed by Federal Judge Knox to succeed the late E. Henry 
as syecial counsel to Francis G. Caffey, receiver of the company. . 9, 
p. 462. 


Nyanza Mills, Woonsocket, R. I.—Balance Sheet.— 


Assets 


has been 
Lacombe 


Dec. 27 '24 Dec. 29°23 Liabilities — Dec. 27 '24 Dec. 29°23 
Plant, equip'’t, &e_$1,401,435 $2,623,292 | Capital stock $2,100,000 $2,100,000 
Cash - 56 { 180,487 | Notes payable 630,000 875,000 
Inve ntory 945,109: 740,244 | Accounts payable. 25,550 48,198 
Notes & accts. ree | 510,467 | Depreciation - 957,931 
Insur. & int. prepd 25,840 32,986 | Surplus_- . “a 183,866 
Stock in other cos 77,519 77,519 - -— - 
Deficit ast 0 dnene Total (each side) _.$2,755,550 $4,164,995 


—V. 118, p. 2190. 


Old Colony Woolen Mills Co.—Annual Report.— 


Calendar Years— 924. 1923. 1922. 1921. 
Gross earnings. « es 384,247 $1,039,320 $1 aay 498 $848,575 
Expenses. _..__- saase kyOelaee 1,025,209 965.6 818,140 
Depreciation _ — — - aes 29,094 29,012 28, 769 29,658 

Deficit , ~ $12 $14,901 ‘sur$41 .720 ~ gur$777 

V. 118. p. 916. 

Old Dominion Co. (Maine).—Copper Output (Lbs.) 
February. January December . Norember. October . Se ember 
2.407 000 2.664 S87 2,376,000 2,244,000 2,404,000 1 943. 000 

V. 120, p. 967 

Otis Steel Co., Cleveland. Annual Report 

Calendar Years 1924. 1923. 1922. 1921. 
Operating profits $151,473 $2,110,756 $82,057 7 loss$1288« 394 
Depreciation - - 763,355 350,000 765,832 

Operating profit loss$611.882 $1,760,756 $82 .057 loss$2054226 
Other income 175,158 114,753 100.399 116,803 

Gross profit- loss$436,.724 $1,875,509 $182 .456df$1 937 423 
Other deductions 1,042,417 514,616 610,115 645,295 
Adjustment of inventory 2,606 825 
Pref. dividends (77) 309,071 

Deficit $1 .479.141 sr$1.360,893 $427,659 $5,498,616 
Profit and loss surplus $1,340,341 $2,876.757 $1,173.440 $1,531,168 

Va 1a, p. « 713 

Pacific Coast Co. Earnings.— 

Year Ended 6 Mos. End. June 30 Years——— 

Period Dec. 31 '24. Dec. 31 ‘23. 1922-23 1921-22 
Gross earnings $5,670,372 $2,.679.770 $6,021,516 $4,448,779 
Oper. expenses, &c 4,979,385 2,393,975 5,580,461 4,714,667 
Taxes 163,258 108,506 188,172 190,152 

Net earnings $527 .729 $177,289 $252,883 def$456,040 
Other income 25,483 9,255 16,908 27 .799 

Total net income $553,212 $186,544 $269,791 def$428,241 

Deduct 
Interest on bonds $250,000 $125,000 $250,000 $250,000 
Interest on notes 4,950 3.300 9 900 12.900 
General interest (net 13,322 20,579 50,214 21,26 
Div. on Ist pref. (2447) 38,125 ‘i 

Balance, surplus $246,815 $37.664 def$410,323 def$712,406 

V. 120, p. 339 

Pan-American Petroleum & Transport Co. //stina. 

The New York Stock Exchange has authorized the listing of $12,000,000 
19-Year Convertible 6 Sinking Fund Gold Coupon bonds, due Nov. 1 
1934 

Consolidated Income Account 9 Months*Ended Sept. 30 1924. 


(Pan American Petroleum & Transport Co. Owned and Controlled Cos. 
Profit from operati $21,720,256 Surplus Dec. 31 1923 $8,276,918 
Ir ortiz. charge net 1,196,105 Adjust. of val. of investments Cr.183,189 
Pre n for deprec. & depl 7,632,419 
Pr for bederal taxes 1,607 0000 Total surplus $19 640,327 
Ir n of income plica Divs paid or accrued to public 7,697,154 
ble to t interest 104.513 
tf ; t 211,180,219 Consol. surp. Sept. 30 1924. $11,943,173 
( td Bila S tS pt mer 30 1924 
i t Liahilittes 

Oil lands, | §, steamships Common stocel $50,077,800 
refiner A a$127.844,728 Common stock, ck Ih 78.730,.700 

Invest. in stork t cost bZ.145,002 Capital stock of controlled 
Inventories of oll, &¢ 18,813,014 companies 41,677 640 
Materials and supplies & 118.415 Bonded and mortgage debt 14,602,833 
Accounts receivable 9,751,106 Accounts payable 6,379,083 
U. 8S. Govt recely n oll 2.837.177 Notes payable & 625,000 
Cash 5,920,380 Dividends accrued 2,620,055 
1 8S. recelvers 1,097 626  Proy. for taxes and conting 4,575,412 
Mexican Government c2,039,194 U.S. receivers, suspense 744,734 
Deferred charges 2,556,899 Surplus applicable to co 11,943,173 
Surplus applic.to min.stockh 1,147,91T 


$181,124,342 


Total.... Total _. $181,124,343 
a Oil lands, leases and development, steamships, refineries, marketing 
stations and facilities, &c. (including Mexican Petroleum Co., Ltd., prop- 


erties in amount of $73,955,705), $189,008,373, 
pletion of $61,163,644. 

b American Oil Co. (affil. co.), $1,750,000; Bankers & Shippers Insur- 
ance Co., $250,000; miscellaneous, $145,000. 

c Loan being applied in payment of taxes, $539,194; 
minority interest in certain land under development, $1,500,000 

Mexican Petroleum Co., Ltd., of Del.: Pref., 8% non-cum. 

$258,800; Common, $1,090,980. Caloric Co.: Pref., 8° cum. stock, 
$59,014; Common, $187,586. Mexican Petroleum Co. (Calif.), $52,260.— 

To Reorganize Holdings.—To Segregate Merican and U. 8. 


Properties.— 


less depreciation and de- 


deposit to protect 


stock, 








1338 


E. L. Doheny, Chairm:z 


tion ‘of the com pany 


Blair & Co. and ass¢ 


true that negotiations ; 


the nature of a reorganization 
Mexican properties of the 
the California properties of 3 
will come into the Pan-American organization 
will continue to be operated by a corporation rae he d by P: an-. 


interests 


There may be changes in the personnel of the two companies 
Doheny will always remain i 
affairs. and he will give special attention to the California end of the business 
which has become incre vasingly important in recent years 

Instead of the amount 


value $220.000.000. while 
rels.—V. 120, p. 1213, 


Palms Realty Co., 
Ford & Co., Ine., 
offering at prices ranging from 961% and int. 
according to maturity, 


maturing 1927 nny | 
Red., all or part, on any 
Principal and int. payable 

Security.—Secured by 
located at the northwest 
Detroit. appraised by the 


Dated March 1 1925 


buildings, $1.650 000 
Ave. and Elizabeth St 


be devoted entirely to offices 
In the rear on Elizabeth St 
Building is under construction 
for a period of 30 years at 
maximum interest charges 


Company incorp 


erties, 12 parcels of improved unencumbered real estate located in the down 
town district in the city of 
The total value of the properties owned 
construction, is several times the ; 
used to complete the construction of these 


Purpose Proceeds 
two buildings. 


Paragon Refining Co. 
At a meeting on March 5 
members and all of the T 
included H.. L. Thompson 


Rathbun Fuller and L 
and John R. Brownell 


The new board consists of E 
W. W. Freeman, John 
Cincinnati Officers elected 
W. Edwards. Vice-President 
executive —_— are 
Sawyer . 119, p. 334. 


Penick & Ford, Ltd., Inc. 


The directors have dec: 


a further divilend of 


Preferred stock, payable 
bution of 1°% on account of arrears Was made 
unpirid dividends on the 

he New York Stock y xe hi: 
7% Cumul. Pref. stock : 
without par value (authorized 450.000 sh 
in exchange for present i 
stock of $1 par value 


on April 1, will leave 
T 


tificates for Common 


Consolidated Earnings 
Ne 


—_ 


520 (6 months) - 


Se 


“a 
« 
«* 
« 


39 
32: --—< 


1 
19 
1 
19 
1¢ 
1 


DOLLS: 
—_ ee 


a Six months ended Dec 


Federal taxes, which 


reserving for Federal taxes, which are 


p. 3018 


Penn Seaboard Steel oe 


Calendar Years— 
ye aaa 
Cost of sales_ 


Gross profit. 
Other income 


Total income 
Interest 
Idle plant expense 


Deficit - 
—V. 120, p. 94. 


Pierce, Butler & Pierce Mfg. Corp. 


Calendar Years 
Net earnings 
Dividends paid 


Surplus 
Previous surplus 


Profit and loss surplus- 
339. 


—vV. 120, p. 


Pittsburgh Coal Co. 


Gross receipts 


Net profits -_ _- 
Federal taxcs 
Pref. dividends (6%) 
Common dividends 


Undivided profits 
Earned surplus 


a Subject to Federal taxes 
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plans for the re-organiza- 
The plans provide for a segregation of the / i 
and Mexican properties by the formation of two companies. T 
pany to be known as the 
trol all of the Mexican porperties 
be known as the Pan-/ 
of the California properties 

This. it is stated, is ¢ 
Pan-American Petroleum 
California division bonds 
Western Petroleum Co. 
because of the | S. Governme 
Naval reserve to the Pan 
ciates will handle 
tion. Control] of the latter company 
United States Rumor had 
to British interests in view 
was in England negotiating with the 


Chairman Doheny 


The published statement 
American Petroleum & : 


» other company 
Petroleum Co. is to control all 
ival of a proposal dated Nov 
’ proposed to sell 


osal was withdrawn 


*an-American Eastern situa- 


Mexican properties might be s 
of Blair & Co., 
British Mexican Petroleum Co 


Mexican prope rtie s of Pp: 
is contemplated 
» under way in connection with a plan whi h is in 
which if carried out 


being $12 25.000.000 as stated 
morning's paper. the book value of the stock is $193 ,.000,000 and the 
the yearly production is about 60,000,000 bar- 


and Harris, 
to 100 and int., 
, 69 gold bonds 


$1,000 and $500 c*. 
* at par and int. 


of Woodward 
building which will 
ind business purposes 

a building to be 


including these buildings now under 


> regular quarterly dividend of 1 


April 1 to holders of record 





* listing of $4,000.000 
ires of Common stock 
on official notice 


Years Ended June 3 


after reserving for 





An Vi wal Re po t. 


$44,025,345 $63 069 + 
Profits, after all expenses $3,885,401 
Depletion coal lands, &c 7 
Deprec’n plant & equip- 
Interest paid & accrued- 








Pennsylvania Engineering Works, New ‘Castle, i 
Recei ership Lifted.— 


4 temporary receivership of the company, whi ch was created Oct. 25 


last. was lifted Jan. 28 and the plant now is operating under the manage- 
ment of W H. Lewis as President Through the sale of Preferred stock of 
the compan $300,000 of working capita! has been provided ©. Ban 
Baldwin, Sec. & Treas ‘Iron Trade Review.’ V.119, p. 2539. 


Philipsborn’s, Inc., pr reset Gets Capital. 

An official statement says: Transfer of its property bounded by Harri- 
sO Paulina, Congress and Marshfield Streets to the Paulina Building 
C orp for a consideration of $2.120.000 will supply company with much 
needed capital Trust deeds to the First Trust & Savings Bank for $1,- 
120.000 bearing 6% and maturing serially up to Nov. 24 1927; and to 
P hilipsborn's, Inec., for $1.000.000 carrying a rate of 7° and maturing in 
, years, were given by the purchasers, which also assumed a first mortgage 
a $571.500 held by the Greenebaum Sons Bank & Trust Co An issue of 
$700,000 6°) 2d Mtge. bonds was sold to bankers to take care of banking 
indebtedness V. 118, p. 1923 


Pittsburzch Plate Glass Co.—Annual Repo 








Calendar Years 1924 1923 1922 1921 
Profits $18.134 152 $24.717.759 $13.307.738 $11.019.532 
Deprec., &c.,chgd.off.. 3.154.876 2.854.635 2 681.935 3.126.656 
tes. for Federal taxes_. 1 835 000 2.750.000 1.350.000 1,150,000 

Net earns. for year___$13 154 273 $19.113.124 $9 275 S04 $6 .742 87 
Cash dividends_______. 8 768.040 &.161.190 4.805.288 2.948, 490 

Surplus for year oa 38 6.2! 33 $10.° 5] 934 $4 470.5 516 $3,794, 386 
Sur. beginning of year__ 20,152,573 2 704 041 20,159,587 16,287, 426 

Total surplus — $24,538 806 $35 655, 975 $24,630, 103 $20. 081,812 
Res. for 1924 cashdivs.. § ...... nn °°" Ss et Oe 
Stock dividends : 11,.151.050 : 
Miscel!. adjust., &c_ 372.22 Cr.i7.526 Cr.$73,939 Cr.$77.775 


xCr4 372.22 











Total profit & loss, 
sur., end of year. $28 911.034 $20.152.573 $24,704,041 $20.159.587 
x Includes the $4,369,878 reserve set up Dec. 31 1923 for dividends 
payable in 1924 and 32, 350 unused portion of 1923 reserve for Federal] 
taxes V. 120, p. 714, 594. 


Postum Cereal Co., Inc.—Consol. Balance Sheet Dec. 31. 


1924. 1923. | 1924 1923. 
Asset $ s | Ltabdilittes— $s x 
Land, bidgs., ma 18% Cum. Pref. stk. 5,402,400 6,500,000 
chinery, &c %4.223.088 4,446,660! Common stock a2.000,000 2,000,000 
zTrade marks, pat nitial surplus 1,566,273 1,566,273 
ents & goodwill ] 1} Accounts payable & 
Inventories 2,188,971 2,122,027 accrued acc'ts 157,381 546 533 
Customer acct Reserve for income 
le reserve 606 334 544 87 taxes 586.720 410,901 
Misc. accts. recely 132.647 170.850 | Res. for exchange 22.869 76,252 
Due from officers Current surplus 3.810.048 1,799,832 
and employees 11,068 5,885 
oans & notes rec y184.067 151,312 
Marketable securs 584.923 SHA SO 
Call loans 1.200 000 #40 000 
Cash 1.076.238 1,068,322 
Inv. in Pref. stock. 2.681.686 2,155,191 
Other investments 571,436 111,698 
Stock pur. for emp 121,302 341.263 — 
Deferred charge 263.929 275.396 Total (each side) 13,845,692 12 899.790 
x After deduc ting $3,.122.349 reserve for depreciation y Including 


$58.528 due from employees, secured by deposit of company's stock. 
z The trade-marks, patents and goodwill carried upon the books at a sub- 
stantial amount are. for the purpose of the published accounts taken at 
the value of $1. a 400,000 shares of no par value.—V. 120, p. 1196, 968. 


Prairie Pipe Line Co.—Shipmenis.— 
Period Ended Feht .23— 1925 Month—1924 
Shipm'ts crude oil, bbls. 4,322,556 3 SATS l 

V. 120, p. 839, 339 


Procter & Gamble Co.— Employees to Receive $500,000.— 

Over $500.000 in profit-sharing dividends for the year ending Feb. 15 
1925 was distributed to en aol svees of the company at the 75th semi-annual 
dividend day celebration held March 7 An average of 13 shares of 
Common stock is held by every subscriber to the profit-sharing plan and 
65° of the employees that are eligible have become members ’ 


119, p. 2419 
Pro-phy-lac-tic Brush Co.-—Ertra Dividend. 


The directors have declared an extra dividend of 25 cents per share on the 
outstanding 100,000 shares of Common stock, no par value, in addition to 
the regular quarterly dividend of 50 cents per share, both payable April 15 
to holders of record April 1 Dividends were inauauratel Oct. 15 last on 
the Common stock by the payment of a dividend at the rate of $2 per share 
per annum See V. 119. p. 2771 

The directors have also declared the recular quarterly dividend of $1 50 
per share on the Pref. stock, payable March 15 to holders of record March 12, 

Earnings Year Ended Dec. 31 1924 
Gross sales, $3,095,042; cost and expenses, $2,690,909; oper ober $404,133 


1925—2 Mos.— 1924. 
76 8, 76 845 7.417 821 


Se ee bie blu xe Our ewk a 86,091 
ce Ee a ais ah tend a re _..$490,.224 
Tax insurance, depreciation, &c : ; .--*156,121 
Net available for dividends $334,103 


* Including a deduction for Federal taxes for 1924 whic h were not due 
until March 1925 amounting to $47,337.—V. 119, p. 2771 


Quaker Oats Co., Chicago. - Par Vali of Common 
Stock Chanqed. 

The stockholders on March 13 changed the par value of the Common 
shares from 8100 to non par and approved the issuance of four shares of 
new no par value stock in exchange for each share of Common stock of $100 


par nov owned 


l s the intention of the board to place the new stock on a recular dividend 
basis of 84 per share per annum This will be the equivalent of the present 
1. regular dividend The board will also consider from time to time 
additional payments by way of special dividends as the earnings of the 
company and its surplus over capital requirements permit (‘ompare 


\ 120, p. 1100 


Rand Geld) Mines, Ltd.—Gold Production (in Ounces) .— 
Feb."2 Jan. °25. Dec. *24 Nor. °24 Oct. 24 Sept. “24 Aug. ‘24. 
753,925 $23 .692 $25,273 802,313 827.583 799,422 809,571 


-V. 25 p. 968 


D. M.) Read Co., Bridgeport, Conn.—Londs Offered. 
Hincks Bros. & Co., Bridgeport, are offering at 97 and int., 


vielding over 7.3067, $400,000 7° Sinking Fund Gold bonds. 

Dated March 2 1925: due “| irch 2 1940 Int payable M.& 8. without 
deduction for normal Federal income tax up to 2 Denon $500 and 
$1 .000c* Red., all or part, on and after March 1 1927 on 90 days’ notice 


at 105 and int Conn. 4-mill tax refunded First National Bank of 
Bridgeport, trustee 


Cal rlization Author ed Issued. 
F irst mtge. on real estate« held by Yale University S860.000 $860.000 
7 Sinking Fund Gold bonds, this issue 1000) 000 100 .008 
Preferred stock 500 000 150.000 
Common stock 1,200,000 1,102,100 

Company .—Business was begun as a partnership in 1857 In 15884 the 
company was Sar ae teas under its present name Originally a small 
dry goods store of the type common 70 years ago, the business has grown 


to that of a modern, high-grade department store For many years the 
company has been located in leased quarters on the oraet of Main St. 
and Fairfield Ave Bridgeport, Conn The approaching expiration of 
its lease in August 1926. together with the business growth of thecity 
westward, has caused the company to purchase a large plot of ground at 

















Mar. 14 1925.] 


a - 





the corner of Broad and John Sts. upon which they are constructing a 
modern, fireproof building designed especially for department store re- 
quirements. It will consist of five floors and a basement each of which 
wiil contain about 24.400 sq. ft. of floor space, or a total of 146,400 sq. ft. 

Security.—Secured by a direct closed mortgage upon the company's 
entire holdings of rea! estate in Bridgeport. Conn., consisting of the plot 
of land mentioned above and the building in course of construction thereon. 
The land and completed building, exclusive of store fixtures, will represent 
@ cost of at least $1,500,000. In addition the holders of these bonds will 
possess through the First National Bank as trustee, absolute title te all 
the movable furniture, fixtures, and equipment which will be installed in 
the new store and which will represent an additional cost of at least $200,000. | 

Earnings.—Company has been a consistent money maker for many 
years. A review of the past six years, 1919-1924 incl., will cover a period 
which has been perhaps as critical and as subject to violent readjustments 
as any similar period in the past quarter century. The figures for these 
years show that after giving effect to the new scale of interest and sinking 
und charges, taxes, &c., which will prevail when the company is operating 
in its new store there would have been available for interest on these bonds 
average net earnings of $74.413 per year. or 2.65 times the annual interest 
requirement of $28.000 on this issue, and more than 1% times the annual 
interest and sinking fund charges combined. aggregating $48.000. For 
the fiscal year ended Jan. 31 1925 such net earnings were $100.375, or 
more than 3'4 times these interest charges and more than twice the com- 
bined interest and sinking fund requirement. 

Sinking Fund.—Beginning March 1927, a sinking fund of $20,000 per 
year will be established for the purpose of retiring bonds of this issue at 
not more than 105 and int. Bonds will be called by lot at the above 
price if not obtainable in the open market. 


Reid Ice Cream Corp.—Acquires Polar Products Corp. 

The corporation has concluded negotiations for the purchase of the Polar 
Products Corp., thereby acquiring an ice cream plant in the centre of Man- 
hattan Island. Polar Products Corp. was organized in 1919 and in 1924 its 
net sales were about $700.000. 

During the first two months of this year the Reid Ice Cream Corp. in- 
creased its net sales over the same months of 1924 by more than 15%, 
without making any allowance for the increased distribution from Polar 
Products Corp. See also V. 119, p. 2771, 2890. 


Remington-Noiseless Typewriter Corp.—/nitial Div.- 

An initial quarterly dividend of 1%% has been declared on the Preferred 
stock, payable April 15 to holders of record April 4.—V. 118, p. 2583 

Rialto Properties, Joliet, Ill.—Bonds Offered.—sS. W. 
Straus & Co., Inc., are offering at prices to yield from 
5.75% to 6.207, according to maturity, $1,200,000 Ist Mtge. 
6% Fee & Leasehold bonds. Saefguarded under the Straus 
plan. 

The land and buildings covered by this mortgage occupy the major 
part of one of the best business blocks in the City of Joliet, with some 
additional security in an adjoining block. The land is held partly in 
fee and partly under leasehold. 

Richardson & Boynton Co.—/nitial Preferred Dividend. 

An initial quarterly dividend of 75c. per share on the Partic. Preference 
stock has been declared payable April 1 to holders of record March 16. 
(For offering of this issue see V. 119, p. 3019.)—V. 120, p. 594. 

Russell Grader Manufacturing Co.—Pref. Stock Offered. 
—Justus F. Lowe Co., Inc., Minneapolis, are offering at 102 
and div., $140,000 8% Cumul. Pref. (a. & d.) stock. 


Dividends payable Q.-J. Red. in whole but not in part at 105 and divs. 


Exempt from Federal normal income tax and Minnesota moneys and 

credits tax. Registrar and transfer agent. Minneapolis Trust Co. 
Capitalization. 

TS ER ee are $922,525 


Common stock (par $100) 922,525 
Data from Letter of E. E. Ellertson, President of the Company. 
Company.—Incorporated in 1906 with a capital of $12,000. Since 

that time the business has enjoyed consistent growth and to-day is a leading 

manufacturer of road building and grading equipment. Company is 
engaged in the manufacture and sale of a broad line of road building and 
maintenance equipment, including road grades of all sizes; scarifiers; 
elevating graders: road finishers and planers; road drags, drag, fresno and 
wheel scrapers; gravel loading equipment consisting of conveyors. bins 
screens, draglines, &c.; steel beam bridges, dump wagons, &c. Main 

lant located at Minneapolis, Minn., with branches at Cicero, Ill.; North 

ansas City, Mo.: Memphis, Tenn., and Dallas, Texas. 

Annual Gross Sales and Earnings for Years ended Aug. 31. 





Stock x Net Dirs.on 

Year— Sales. Outstanding. Earnings. Pref. Stk. 
| eee $761,126 $409,875 $82.310 $9.829 
hes bs da cas i sk tan 976,510 496.375 120.374 16.866 
(Sa 1,067 826 611,350 115.577 21.889 
- Se a ee 1.159.137 677 .575 118.589 25.628 
ea 1.810.250 780 525 176.719 28,199 
a a 2.442.166 1.123.225 243.398 34.612 
2.014.175 1.287 .000 49.975 34.687 
ST Sa rear 2.328.438 1.300.100 70.300 41.846 
eR SS pe a 2.799.934 1.361.000 225.539 47 .267 
DLs etsintenadene 3.043 ,630 1,511,000 259.195 53,172 


x Earnings are shown after deducting Federal income taxes. 

Purpose.—Proceeds will be used largely to provide necessary addivions 
to present lants. 

Sinking Fund & Retirement.—On or before Aug. 31 1925, and annually 
thereafter the company shall set aside a sum equal to 2% of the outstanding 
Pref. stock, for the purchase or retirement of Pref. stock, before any 
dividend shall be paid on the Common stock. 


St. Joseph Lead Co.— New Directors.— 
J. 
H. V. 120, p. 1214. 


St. Louis Screw Co.—Ponds Offered.—Lafayette-South 
Side Bank, St. Louis, is offering at prices to yield from 
514% to 5.40%, according to maturity, $400,000 Ist Mtge. 
514% Real Estate Serial Gold bonds. 

Dated Feb. 11 1925: due serially March 1 1928 to 1935. Principal and 
int. (M. & 8.) payable at Lafayette-South Side Bank, St. Louis, trustee. 
Red. at 102 and int. Denom. $1,000 and $500c*. 

Company .—Organized originally in 1887, and was incorporated in 
Missouri in 1888, with a capital of $10,000. The net worth of the com- 
pany has steadily increased, mainly out of earnings. until at this time as 
shown on the balance sheet, the combined capital and surplus amounts to 
$1,861,687. Company manufactures a complete line of bar iron, screws, 
bolts and related products, used by an extensive number of customers, 
including railroads, automobile manufacturers, mining companies, hard- 
ware jobbers and machine builders in general. 

Security.—Secured by a first mortgage on all of its real estate. plants, 
buildings, machinery, equipment and other fixed assets now owned or 
hereafter to be acquired. n addition, the security is greatly augmented 
by the strong financial position of the company. The adjusted balance 
sheet shows quick assets of $964,002, with current liabilities of only $66,941, 
a ratio of better than 14 to 1.—V. 102, p. 716. 


Saco-Lowell Shops, Boston.—/ssue of $2,643,750 5-Year 
Notes Authorized—Common Stock Increased, &c. 


The stockholders on March 9 authorized an issue of $2,643,750 7% 
5-Year notes, convertible into Common stock on a basis of three shares for 
each $100 of notes. The proceeds of the sale of the notes are to be used 
to take up outstanding notes and to provide additional working capital. 
The notes will be offered to stockholders on a pro rata basis, or $50 of notes 
for each of the 52.875 shares of Common stock outstanding. 

The stockholders also voted (1) to change the present 52,575 shares of 
Common stock, par $100, to a like number of shares of no par value and 
(2) increased the Common stock by 79,313 shares, so that the total Common 
stock consists of 132,188 shares without par. This action is to provide for 
the conversion of the new issue of $2,643,750 Convertible notes. 


L. 


Besson. 
] 


is 





Herndon Smith of St. Louis has been elected a director, succeeding | 
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Balance Sheet Dec. 31. 


1924. 1923. 1924. 1923. 
Assets— s $s Liabiliites — < $ 

Plants account.__ 7,710,870 7,755,519!6% Cum.Pf.stock. 1,250,000 1,250,000 
Accts. & notes rec. 2,864,084 3,509,636'7% Cum. 2d Pref. 

Securities __ .. 889,789 357,090; stock...__.___- 2,643,800 2,643,800 

Iaventories _.____ 3,343,404 2,887,609 Common stock... 5,287,500 5,287,500 

Prepaid items _- 156,200 161,000 Notes payable__.__ 5,640,000 4,215,000 

es ---.. 1,170,502 1,020,470 Accts. payable___ 233,178 298,874 

—_—_——- —————— General reserve... 129.089 227,333 

Total (each side) 16,134,849 15,691,324 0” eae *951,282 1,768,817 


* Reflecting restoration 
120, p. 1101. 


_ Sanford Bldg., Chicago.—Bonds Offered.—S. W. Straus 
& Co., Ine., are offering at prices to yield from 5.85% to 
6.10°7, according to maturity, $280,000 Ist Mtge. 6% Serial 
Coupon bonds. Safeguarded under the Straus plan. 


Security.—-A direct closed first mortgage on land and five-story store 
and apartment building. A provision for monthly deposits to meet the 
principal and interest payments when due is provided. The land on 
which the building will be erected is located at the southwest corner of 
Division and Dearborn Sts., Chicago, with a frontage of approximately 
150 ft. on Division St. and a depth of approximately 60 ft. on Dearborn 
St. The building will be a five-story store and apartment structure of 
semi-fireproof construction. It will contain 11 stores on the ground floor, 
and on the upper floors there will be 64 one- and three-room apartments, 
each with kitchenette. 

The value of the land and building when completed is appraised by 
independent appraisers at $440,600. 


Seagrave Corporation.—/nitial Preferred & Com. Divs.— 

The directors have declared the initial quarterly dividend of 1%% on 
the Preferred stock, payable April 1 to holders of record March 20, and 
an initial quarterly dividend of 30 cents per share or 24% in Common 
stock, at the option of the stockholders, on the Common stock, payable 
April 20 to holders of record March 20. See offering of 85,000 shares of 
Common stock of no par value in V. 120, p. 462. 


Seiberling Rubber Co., Akron, O.—To Pay Accrued Divs. 

The company has declared a 6% cash disbursement to Preferred stock- 
holders, payable in three installments, which will adjust accrued Preferred 
dividends to Jan. 1 1924. The dividends are payable 2% April 15, 2% 
May 15 and 2% June 15 to holders of record April 5, May 5 and June 5, 
respectively. Compare V. 120, p. 462, 1214. 


Sharp Mfg. Co., New Bedford.—Balance Sheet.— 


y of excessive reserve for loss in inventory.— 


Assets— Dec. 27°24 Dec.31'23| Ltabdilities— Dec. 27°24 Dec. 31°23 
Real estate. @- $1,724,966 $1,724,966 | Preferred stock. ..$1,161,000 $1,161,000 
Machinery 4,286,537 3,724,341! Common stock... 2,656,000 2,656,000 
Merchandise - 618,817 1,348,080| Notes payable. _..\1,876,871/ 1,280,000 








Cash & debtsrec'le 498,327 336,190 Accounts payable / har tein 
Investment ‘ 50 Res've for depr’'n. 1,340,998 1,352,498 
Prepaid interest & Reserve for taxes. 3,561 3,733 
insurance 23,453 =e 113,720 680,346 
Total $7,152,150 $7,133,577| Total_....---- $7,152,150 $7,133,577 


—V. 119, p. 2419. 


(Frank G.) Shattuck Co. (“‘The Schrafft’s Stores’’).— 
Initial Dividend of 50 Cents Per Share.— 

The directors on March 6 declared an initial dividend of 50 cents per 
share on the outstanding capital stock, no par value, payable April 10 to 
holders of record March 20. See also V. 119, p. 3020. 

Shattuck Arizona Copper Co.— Annual Report.— 


The company during 1924 produced 2,630,185 Ibs. of copper, 388,447 
ozs. of silver, 4,272 ozs. of gold and 5,244,526 Ibs. of lead. 





Calendar Years— 1924. 1923. 1922. 1921. 
Gross income. ___~—- .. $1,219.011 $885,242 $37 .994 $41,826 
Gen. adm. exp., tax.,&c. 1,078.924 745,547 64,912 46,998 
Depletion reserve. _____ 127.804 139.905 mean 12,006 
Depreciation reserve__.- 2,062 2,054 2.006 16.684 

OO $10,221 def$2,264 def$28,925 def$33,862 


—V. 119, p. 2188. 


Shreveport-El Dorado Pipe Line Co., Inc. 

President A. B. Atkins, Jr., says in part : 

In January 1924 the company acquired the Smackover Pipe Line Co.'s 
line, from E| Dorado to Smackover, for $93,750. payable in 15 equal monthly 
payments. On Jan. 1 1925 there was still a balance of $25,000 due on this 
account, or four more monthly payments. The actual cost of constructing 
the Smackover line was $125,000. 

The company now owns 129 miles of main trunk lines and 29 miles of 
gathering lines. It also owns 3 modern complete pumping plants, and 
ample steel storage tanks; it has a private telephone and telegraph system 
aggregating 111 miles. 

The company had outstanding $1,250,000 of Ist Mtge. 8% bonds when 
organized in 1921. ese have all been paid off and there were subsequently 
issued $600,000 of lst Mtge. 74%% bonds, maturing at the rate of $60,000 
semi-annually. There are at present $480,000 of these bonds still out- 
standing. 

The company has shown a surplus of earnings, before depreciation re- 
serves, of $1,405,000 since beginning of operations This amount has 
been appropriated as follows: $770,000 for retirement of funded debt; 


Report.— 


| $512,416 for purchase of new property and extension of system; $122,584 


for current assets, or working capital. 
Balance Sheet Dec. 31 1924. 


Assets— Liabilities— 
Pipe lines and property --...--$1,760,508 | Capital stock.............-- $2,500,000 
Cost of organization......-.-- 1,908 First Mortgage 7%4% bonds... 480,000 
CO. waccaa re 92,140 | Notes pay., acct. Smack. line- 25,000 
Bills and accounts receivable. 227,830 | Bills and accounts payable_ 314,010 
Oil on hand (at market) 155,169 | Severance tax............... 9,663 
Prepaid items 2.865) Accrued interest... _. a 9,000 
Contracts, unadj. debits, &c 2,537,111) Reserve for inc. & other taxes. 34,858 
— Reserve for depreciation 350,818 
Total (each side) “iy SB {| SR eee 1,054,183 


The usual comparative income account was given in V. 120, p. 969. 


Simmons Co.—Quarterly Cash Dividend of 50 Cents.— 

A quarterly dividend of 50c. per share has been declared on the Common 
stock, payable April 1 to holders of record March 16. On Jan. 2 last the 
company paid an 8% stock dividend on the Common shares in addition 
to a quarterly cash dividend of 50 cents. (See V. 119, p. 2658.)—V. 120, 
p. 714. 


Singer Mfg. Co.—J/ncreases Dividend Rate.— 

The directors have declared a ay dividend of 24%% on the capital 
stock, payable March 31 to holders of record March 10. The previous 
dividend rate was 7% per annum and in addition an extra distribution of 
2% was made in Dec. 1924.—V. 119, p. 2772. 


7] 


692 Broadway Bldg. (Silk Realty Co.), N. Y. City.— 
Jonds Offered.—Mloagland, Allum & Co., Ine., New York 
and Chicago, are offering at 100 and int. $1,000,000 Ist 
Mtge. 644° Sinking Fund 15-Year Gold Loan bonds. 

Legal for the investment of trust funds under the laws of the State of 
New York. Dated March 2 1925; due March 1 1940. Principal and int. 
(M. & 8.) mM we at the office of Manufacturers Trust Co., New York, 
trustee, in U. 8. gold coin. Denom. $1,000, $500 and $100c*. Red.., all 
or part, on any int. date on 30 days’ notice at 103 and int. during the first 
five years, at 102 and int. during second five years, and at 101 and int. 
thereafter. Penna. 4-mills tax, Conn. 4-mills tax, Maryland 4-mills 
tax, Kentucky 5-mills tax and Mass. 6% income tax refundable. Int. 
ayable without deduction of the normal Federal income tax up to 2%. 

ata from Letter of Samuel Keller Jacobs, President of the Company. 





Property — Building occupies approximately 15.000 sq. ft. of land. 
Situated on the southeast corner of Broadway and Fourth St., two blocks 


1340 


south of the John Wanamaker Store, runs through the entire block front 
to Lafayette St. and has 395 ft. of outside light Building, 12 stories and 


basement, completed in 1911, contains a net rentable area of 144.767 sq. ft 
for offices and loft 
Securit Loan secured by first closed mortgage on the above-described 


Jand and building, owned in fee simple valued, according to two recent 





independent appraisals by J. Romaine Brown Co. and W. Albert Pease Jr 
at $1.670,000 and $1,675,000, respectively The value of the land alone 
according to these appraisals, exceeds $550,000 

Earnings Gr rentals from the building for the calendar year 1924 
with leases at low basis of approximately $1 20 per sq. ft n- 
cluding the gr amounted to $170.405, operating expenses in- 
cluding taxes we »5877, leaving net $113,527: maximum annual interest 
charge ire BhiZ 

Sinking Fur rtgage will provide for deposits with the trustee of 
$62,500 annually in quarterly installments commencing June ] 1925 for the 
pa ent of interest. and $88,000 annually thereafter in quarterly insta] 


' 


mmencing June 1 1927 for the payment of interest and principa 


M. E. Wholesale Dry Goods , Omaha, 
Neb. — Sa 

The property of the company 
Neb., was purchased by 
$1 830,000 This is the 
the hammer within the 
been sold at auction to J. L 
chandising Co 


Smith & Co. 


suction March 3 
Goods Co., of Omah for 
second large dry goods store in Omaha to go under 
four months, the Burgess-Nash Co., having 
Brandeis & Sons of Omaha and Surplus Mer- 
of New York under joint bid of $1,080,000 in Dec. 11 1 


sold at public 


1) at Omaha 
Byrne-Hamumer Dry 


last 


At the time of the sale of the Burgess-Nash Co.. Herbert S. Danicl was 
receiver, having been appointed Dec. 9 by Judge Woodrough The 
Burgess-Nash Co. was a subsidiary of the Smith Co V.119, p. 2772 

Solar Refining Co. — Balance Sheet Dec. 3) 

Asvel 1924 1923 TAiahilitte 1924 1923 
Real estate $63,872 $53,872 Capital stock $4.000,.000 34.000 000 
Plant (less depr’n). 2.230.615 2.317.709 Accounts payable $15, 587 319,76 
Inventories 1,137,652 1,835,832 Tax reserve 66 O89 68.159 
Insurance reserve 253,705 Contingent reserve 2,500,000 " 
Accounts receiv’ le $17,171 451.639 Surplus x869,387 3,284,259 
Cash & otherinvest 3.552.652 2.846.173 
Deferred charges 3,253 Total (each sid $7,501,963 $7,672,154 

x After deducting $2,500,000 for contingent reserve 

The usual comparative income account was given in V. 120, p. 1214 

Spicer Manufacturing Corp. Annual Report 

Calendar Years 1924 1025 1922 1921 
Net sales, inc]. oth. ine Not $12,675,785 $39,829,176 $5,040,980 
Cost of sales, adm., sell- available 

ing, &c., expenses 11.329,665 att ts Bete) 5 02 308 

Balance, profit $1,280,534 $1.346.120 $975,340 $12.674 
Deduct-—-Int. & discount 206, 699 270,446 343 668 447.931 

Prov. for Fed. taxes 105,000 

Net profit S968 835 81,075,674 $631.672 loss$435 257 
Surplus Jan. 1 $1,820.24 $ 17 863 $745,118 $2,007,846 
Deduct rov. for reduc 

of inv., &e 570,000 
Sundry adjust. (net 115,925 17.47) 
Loss on sale of cap.asset bi 205 


Divs. paid on Pf.stk.(&‘ 240 000 240.000 240.000 


sur. Dec.31 $2,549,077 $1 


2891 


Total P&L 320,241 $1,017,863 
2 


119, p 


Standard Sanitary Mfg. Co.—Listing, &e. 

The Pittsburgh Stock Exchange has authorized the listing of 225.939 
additional shares of Common stock, par $25, and 250 additional shares of 
Pref. stock, par $100. There has been previously listed 823,746 shares 
of the Common stock and 46,657 shares of the Pref. stock. Of the addi- 
tional Common stock, $5,148,175 was distributed on Feb. 14 as a 25% 
stock dividend and $500,000 will be sold to employees for cash during 1925. 


President Theo. Ahrens, in the annual report for 1924, 


states in part: 

Expansion.—The new plant erecied at Baltimore is about completed 
and was put into operation during December We expect to employ at 
this plant approximately 1,000 men, when in full operation. With the 
exception of the managing and supervisory force, all of these men will be 
raw material that we will have to train and convert into skilled workers. 
This will take the better part of this year to accomplish, so we do not 
look for much of an increase in production through that plant during the 
first half of this year. We have expended on the Baltimore plant up to 
Dec. 31 1924 $3,489,000 

The new brass plant at Louisville is also about completed and is now 
being equipped with machinery Here again it will take the better part 
of this year to man and equip this plant and get into production. The 
amount expended on this plant to Dec. 31 1924 was $918,500. 

The improvements and additions made at our two potteries in Kokomo, 
Ind., and Tiffin, O., are now completed, and we believe that our producing 
capacity is now the largest in the sanitary pottery line in the United States 
We look for a large increase in sales during this year as the demand for our 
pottery product is steadily increasing. The amount expended on these 
plants during the year was $1,207,000. 

Branch Houses.—-New branches were opened at Shreveport, La.; Mobile, 


Ala.; Birmingham, Ala.; Grand Rapids, Mich.; South Bend, Ind., and 
Peoria, Lil 
Shareholders.—The total number of shareholders has increased from 


3,841 to 4,828. Of these shareholders 3,302 are employees of the company, 
owning 208,484 shares of Common and 7,152 shares of Pref. stock. 

An additional $500,000 Common stock will be offered to the employees 
within the next 60 days. This stock is to be sold under the same terms 
and restrictions as the previous offers and at a price to be fixed by the 
board of directors 

Canadian Co During the year 1924 the Canadian company paid into 
the treasury of the parent company $1,450,000 in cash. This amount 
includes profits taken over on the books of the parent company to the end 
of 1916, and an additional part of the profits that have since accrued, 
but which were not heretofore taken over by us. 

Outlook \s to the future, the new year is beginning well. All our plants 
are in operation, a satisfactory volume of new business is coming in daily, 
and the first quarter promises to be equally as good as the first quarter of 
1924. The company has no liabilities except for its current bills which 
are not due, and general conditions are good. With greater and better 
facilities for manufacturing and distributing we feel that our business 
should constantly expand and should afford us a satisfactory profit on 
on the capital invested 


Balance Sheet December 31. 


1924 1923 1924 192 

Assets be $ Liat é $s $ 
Plant, equip., &¢.x19,538,861 12.154.634 Con stock 20.593.650 20.127.650 
Cash 3,537,348 2,521,477 | Preferred stock 4. 665,700 +.640,.700 
Accts. & notes re« 7338.40 SOOO 11S AY yunt pay ible 851.552 4.027.547 
Insurance deposits 110,528 SY.959 Fed. & State taxes 1,361,224 1,215,003 
). 8. Govt. depos. 1,015,931 5,095,191 Pref stock divi 
Misc. securities SS 656 76,100 1d8 payable 81.650 81,212 
Inventory 10.036 .964 8.746.485 Reserve for contin 
Empl. stock subser 1,653,654 130,503 gent Habilities 388 233 317,102 
Inv. in Can. subsid 1,000,000 1,358,496 | Surplus & reserves 13.947.086 9,087,844 
Pen. fund invested (4.785 $28,499 
Deferred charges 203 964 135.591 — 
Patents... . : 1 1! Total (each side)_44,889,094 39,497,149 


x Consists of: Properties purchased, $12,707,126; potteries, plants and 
equipment, $2,203,775; branch house and warehouse properties, $4,273,473, 
and furniture, fixtures, machinery at other points than factories, trans- 
portation equipment, $354,484. 

The usual comparative income account was given in V. 120. p. 969. 


Steinbrenner Rubber Co., Noblesville, Ind.—Acquis'n. 
See Burdick Tire & Rubber Co. above. 


Studebaker Corporation of America.—Erzports.— 
Export sales of Studebaker automobiles in November, December and 


January were 69.5% greater than during any similar period in the corpora- 
tion's history. The export sales for 1924 point out two developments 
n the sale of cars abroad: 
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First. the closed car, formerly a non-sellable product abroad, where 
chauffeur-cdriven limousines and hand-made coach bodies were the rule, 
is coming into great demand through growth of owner-driven closed cars, 

nd through understanding that, even in quantity production, Studebaker's 


73-year-old reputation for fine coach work is being maintained ; 

Second, in countries where an open r was demanded. such as India, 
South America, Africa and Australi the Duplex steel body, having a 
fixed, steel-bound roof, has displaced the folding top because of its perma- 
nent shade nd appearance I ts ¢ of enclosure together with its 
openness for sunny-weather driving Love of wide-open cars for personal 
display is yielding before the increased comforts and convenience of the 
new development in body building ’ 

Other facts concerning Studebaker’s growing export business are a 


November's foreign sales exceeded those of 19 by 49.4 and those of 


1922 by 145% b) December's foreign sales exceeded those of 1923 by 
94 F nd those of 1922 by 171° ‘ Jar ry's foreign sales exceeded 
those of 1924 by 65% and thes? of 1923 by 129 
On Feb. 14 the sales for the month were 131.8 ore than for the same 
period in 1924 and 159% more than for the me period in 1923 Indica- 
tions are that February will prove to have seen the greatest sales the foreign 
department ever made in any one month V. 12 p. 1195 
Standard Oil Co. ‘Indiana. / Sheet D 31 
1424 1923 1924 192 
1 s s Liahil x $ 
Real tate 249,401,932 24.796 ,04 4 223,756,258 221 706 668 
Plant(iess depr.) 99,608,418 96,605,845 Bond 46,000 79,500 
Personal prop'y 4.075.398 4.705.435 Accts. payable 18,254,272 19,843,122 
Aects. receiv'le. 18,622,291 13,512,124! Reser 10,873,343 9,901,313 
= r. & invest_138.825.264 138.779.9667 Capital surplus 59.379.948 56,519,062 
el ¢ 10.660 382 5.241.822 Earned surplus $9.172.119 30,884,948 
(ash 21,288,275 14,230,677 
Total 361.481.9611 338,954,613 Tot 461.481.961 338,934,613 
The usual income account was published in V. 120 Pp 1215. 
Sullivan Machinery Co.—Larnings 
Calendar Years 1424 19234 1422 1921 
Net earnings $1,004,072 $1.843.9068 $1,428,746 387 2,871 
Deprec. & res.fortaxes «5577.02 577 .5SO 533.133 360 383 
Dividends 734.304 649 060 473.712 549,497 
Balance, surplus def$307 .254 SH17 31 $421.900 def$37.009 
V. 118, p. 1024 
Sweets Co. of America, Inc.—BPalance Sheet Dec. 31. 
Asset 1924 1923 | Liabdilitic 1924 1°23 
Land, bldgs..mach Capital stock a&1.250,.000 $1,701,317 
«&ec $531,331 $558,112 Mortgage on build 
Patents, trade-mks { ings 116,000 116,000 
and good-will 780,000 780 O00 | Ac ints payable 29 SS 40 603 
Investments 2.500 2 500! Accrued taxes, ir 
Cash 123,977 $3,256 terest, &¢ 3,607 14,407 
Accounte receiv'le 61.315 156.698 | Sundry reserve 45.005 40,096 
Notes receivable 49.901 100,000 Due to subsidiar: 
U.8. Treas. bonds 75,000 companies 2,500 2,500 
Interest receivable GOS Surplus 283.314 78.378 
Inventory RH .612 78 675 
Deferred charges &.678 12,556 
Profit & loss, def 221,504 
Total ----$1,720,312 $1,993,302 Total $1,720,312 $1,993,302 


par $10), $2,458,940, and 
total, $5,000,000; 


p. 1101. 


a Consisting of 245,894 shares Common stock 
50,821 1-5 shares Common stock (par $50). $2,541,060 
declared value, $1,250,000. ; ' 

The usual comparative income account was given in V 


Swift & Co.—Affirms Order. 

The United States Circuit Court of Appeals at Chicago has sustained the 
order of the Federal Trade Commission directing the company to sell the 
stock now owned by Swift & Co. of the Moultrie Packing Co. and the Anda- 

Packing Co., two Georgia pork packing plants acquired by Swift & 
in 1913 and 1916, respectively *., 120. p. 204 


Neu 


120 


lusia 
Co 


Telautograph Corporation, N. Y. Director 


Lewis L. Clarke, President of the American Exchange National Bank. 
has been elected a director to succeed Thomas I). Thatcher, recently 
appointed U. 8. District Judge.—V. 120. p. 1215 

Timken Roller Bearing Co. —-Furnings (lucl. Sub. Cos 

Calendar Years 1924 9223 1922. 


Manufacturing profit 


a$9.616.655 $12,523,903 $10,925,159 
Selling, admin. & gen., &c 2.57 


exp 2.578503 2,524,183 1,613,450 


Operating profit $7,038,152 $9,999,720 $9,311,709 
Other income 376.744 385 063 443,250 
Total income $7 .414.896 $10.384,783 $9,754,959 
Depreciation 844,210 1.162,980 930,930 
Federal taxes. 775.000 1.125.000 1,100,000 


Dividends—Pref. stock (retired 286,427 
Old Common 645,000 
New Common 1 801 428 4.200.672 1.800.000 
Surplus $1.004.358 $3,896,131 $4,992,602 


a After deducting cost of goods sold, including material, labor and 


factory expense V. 120, p. 715 


Tolchester Beach Improvement Co., Baltimore, Md. 
Bonds Offered. Towrsend Scott & Son, Ba are otfer- 
ing at 9S and int., vielding about 6.206, , $175,000 Ist Mtge. 
6°, Sinking Fund gold bonds. 

Dated Feb. 1 1925: due Feb. 1 1940 
National Bank of Baltimore, trustee Denom. $1,000 c* Red. all or 
part at 1014 and int Normal Federal income tax not in excess of 2% 
paid by thecompany. Stave, city and county taxes up to 4 !9 mills refunded. 

Security Bonds will be secured by a first mortgage (‘subject to two small 
irredeemable ground rents) on the following property: Piers 14, 15, 16 and 
17 Light St., Baltimore, assessed by the city_at $120.921: 50 acres of land 
known as Tolchester Beach, Kent County, Md., together with improve- 
ments thereon. assessed at $38,700; the steamers Emma Giles and Annap- 
olis, valued at $100,000, and the ferry steamer Express. costing $182,500 

Company.—Incorp. in Maryland in 1887, and has been engaged for 47 
years in passenger and freight business on the Chesapeake Bay and its 
tributaries In recen. years a great demand has arisen for a fast automobile 
ferry between Baltimore City proper and the Eastern Shore, and to take 


TyImMeore 


Int. payable F. & at Citizens 


care of this rapidly growing business the steamer Express has been pur- 
chased This boat will carry the regular excursion business of the company 
between Baltimore and Tolchester, and in addition will provide regular 
schedule of fast ferry service for automobiles and trucks between Light St 
Wharf and the Eastern Shore of Maryland 

Earnings. In 22 of the last 25 years the company has paid dividends on 
its $253,000 capital stock oucstanding raging 7 for the entire pe riod 
Company conservatively estimates that che new ferry service will add 
$25,000 net to the established earnings of the company 

Pur pose.—To provide funds for the purchase of the steamer Express, for 
the necessary alteration of the company’s wharf facilities. and for other 
corporate purposes 

Tower Manufacturing Co. —Stui 

In a letter to the stockholders President Fr k S. Tower says 

Che recent depression in |! radio shares! kes it advis to inform the 


an) Ww are splendid shape 


j 
brand 


1 

shareholders as to the condition of this «« , 
financially; our books were audited as of Dec. 31 by Ly Koss Bros. & 
Montgomery. whose statement showed &S9.000 cash with total current 
assets of &i79 OOO; accounts payabie vere $415.000., representing current 
bills: there are no bank or other loans whatever and all bills are being dis 
counted. ; 

‘January net earnings after taxes averaged over $1 .000 a day February 
business was dull, but substantial earnings were registered notwithstanding. 

“An article which recently-appeared in a Boston paper partly attributes 
the depression in radio stocks to rumors of sensational improvements in 
radio apparatus. It seems proper that the stockholders of this company 











Mar. 14 + 1925.] 





should be 





reminded that headsets and loud speakers hi; always been 5 ond 
probably always wil | be standard accessories to all r di o sets. regardless oi 
kind, quality or price. The elimination of batteries, tubes, antenna, ground 
wires, &c . is something for future development. but no radio set in the 
world will work without a loud speaker or a headset 
Up to the present time our profits have come from headsets alone, but 
witl i few weeks our line will be as follows 
‘Tower's Meis'er Singer Loud Speaker Retail price $15 09 
Tower's Scientific Loud Speaker : & 50 
To s F itt Spitfire Loud Speaker £65 
Tower ~ tific Headset 945 
Tower's Little tfire Headset 195 
Tower's * ntifi Vhonogranph Attachment 3.95 
It ‘ he of further interest to stockholders to know that the directors 
own at least } f of the stock of this corporation \ p. 2500 
Truscon Stee! Co. —Bulance & D. l 
1924 1923 1924 1925 
4 é s s i s Ss 
Real eat bidgs Common stock 1 500.000 4,500,000 
macl & fi 5 218 >.103.92 referred stock $500,000 3,500,000 
Cash 677.917 50.275 Notes &accts. pay. 2.003.635 2,032,531 
Merchandise 3,112,160 55.926 Deferred vation 10,000 40 000 
Accts. & notes rec. 2,978,038 3.488.377 Deprec’n rve 2,018,704 1,708,825 
Investment bonds 71,279 481.467 Agents bonus and 
Stock, other cos $12,216 commission res 3.450 i ij«aswese 
Treasury stock 1,244,560 1,270,710 Res. for taxes, int 
Patents______ <f 2.001 1 accts. rec... & 344,809 $04,410 
Deferred accounts. 61,038 20,986 Surplus. 2,232,378 2,254,476 
Pref stock red 291,517 268,574 
—V. 120, p. 840. Tot. (each side) 14,705,945 14,440,241 


»United Cigar Stores Co. of America. 
The New York Stock Exchange has authorized 
March 31 of $423,900 (authorized $60,000,000 
par $25. on official notice of issuance a 
the total amount applied for $34,536,913 


United Drug Co. —Definitin 


Outstanding temporary 20-Year 6‘ 


Listing. 
the listing on or after 
additional C ommon stoc k, 
a stock dividend of 1! , making 
V. 120, p. 1216, 1102 


Bonds Ready. 


Gold bonds may now be 


< 


exch: anged 


for definitive coupon bonds at the Chase National Bank, N. Y ity. 
For offering of bonds see V. 119. p. 1636 V. 120, p. 1102 

United Panerboard Co., Inc. Listing. 

The New York Stock Exchange has authorized the listing on or after 


April 13 of $1,895,000 additional Common stock (par $100) on official 
notice of issuance, making the total amount applied for $12,000,000 (total 
authorized issue This stock will be offered to stockholders of record 

—_ 21 at $18 per share and payable on or before Aprilg13.—V. 120, 
p. 1215. 


Unite Shoe Machinery Corp... View Treasurer 

Halsey § Abbey, Auditor, has been elected Treasurer, succeeding 
Louis A. Coolidge —V. 118, p. 2962 

United States Can Co., Cleveland. Prvf. Stock Offered. 

The stockholders have been given the right to subscribe on or before 
March 20) for 5.000 shares of 7 Cum. Pref. stock at par ($100 The 
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proceeds are to be used to reimburse the company for expenditures in build- 


ing the new plant at Chicago ¥. Dawe 


United — Steel Corp.-— Senate 


mittee Holds S. Govt. Lost Millions in 
—U nfilled SB Unfilled Orders. 


p. 208 


Investiqating Com- 


War 


A mortizations 


See preceding pages.—-V. 120, p. 1216, 970 

Utah-Idaho Sugar Co.—Bonds Sold Kidder,? Pea- 
body & Co., New York and Boston, and Mitchum, Tullv & 
Co., San Francisco and Los Angeles, have sold at prices 


ranging from 97.59 and int. to 100.90 and int., to vield from 


51, to 614°). according to maturity, $7,000,000 Ist Mtge 
6°) Serisl Gold bonds. 

Dated Mar. 1 1925; due serially Mar. 1 1926 to 1940 Prin. and int 
(M. & 8.) payable at Wells Fargo Bank & Union Trust Co., San Fran- 
cisco, trustee, without deduction for Federal income taxes not in excess of 
2%. Denom. $500 and $1,000 c* Red. on any int. date upon 30 days 
notice at 192'4 and int. up to Sept. 1 1930 inel., and 102 and int. there- 
after Central Trust Co., Salt Lake City, Utah, co-trustee 


Data from Letter of N. H. Watts, Vice-Pres. & Gen. Mgr. 

Company.—Is not only the oldest concern of its kind in the Western 
United S:ates, but nationally it is also one of the largest beet sugar produc- 
ers, ranking second in the point of average production in the past 10 years 
Business was founded in 1SSY in Utah and by subsequent consolidations and 
expansions increased its field until to-lay it operates directly or through 
subsidiaries sugar mills in Utah, Idaho, Washington, Montana and Alberta, 
Canada. These plants have a cutting capaciyt of 14,950 tons of beets per 
day, and in the past 10 years have produced an average of 1,729,917 bags 
of the highest grade of granulated sugar per annum 

Company also owns approximately 24,539 acres of 
which with a small exception are under intensive 
are all advantageously located, closely adjacent to the 
of great value in insuring a supply of raw material 
irrigation sy n, Supplying some 900 second feet, 
pany, selling the water to farms in a broad 

Purpos Proceeds are to provide funds 
First Mortgage 7°, Serial Gold bonds, to 
and additions to certain of the factories 
capital 


farm 
These 
factories, and are 
A very extensive 
is operated by the com- 
territory 

to retire the present issue of 
make extensive improvements 
and to provide additional working 


choice 
cultivation 


lands, 
lands 





Security.—Secured by a first (closed) mortgage on all the land, buildings 
machinery, equipment and irrigation systems (except farm lands which 
are exempted to facilitate transfer or lease to farmers), and by deposit 
with the trustee of the capital stock of its Canadian subsidiary. The fac- 
tories total 15 in number, and were appraised in 1920 at $20,642,000 by 
the Dyer Co., engineers. To-day these factories with one additional plant 
are carried on the books at $16,284,000, although the cutting capacity has 
increased 34°) in this period 


| 
| 


akked Verde Retenshem Mining ¢ Ge. 


Pr ro sins tion. 
Month of— 


Feb. 1925. Jan. 1925. Dec. 1924. Nor. 1924. 

Copper output_(Ibs.)... 3,631,638 3,739,542 3,687,440 3,136.66 
— 120, p. 970. 

Universal Pipe & Radiator Co.— Ma» ‘ease Stock — 


The stockholders will vote March 26 on increasing the Binctenoidh Common 
yen k — sth shares of no par value, to 400,000 shares of no par value. 
— 20, p 03 
Vesta Battery Corp. Pen 
The directors plan to change the par value of the C SaemnOn stock 
118. p. 103 


no par to $10 par for taxation purposes.—V. 
$11 500 000 Decisior 


Virginia Shipbuilding Corp. 
An Alexa! Va March 6 sa 
has won a judgment of $1] SSS against 
Charl \\ Morse, in their 4-vear-old lk 
counterclai rowing out of the 
tract with S. Shipring Boar« 
Rever previons finding 
Nicols awarding $2,500 000 to the corporation. the 
the Gover ent nded down March 5 by Federal 
has not iown whether the corporation will appea! 
The jude part satisfaction of a counterclaim for 
brought by the Government avainst the Morse concern after the 
sued the Government for &6.000,000 on account of the seizure by 
ping Board of 9 ships built by the corporatior The seizure 
disavreement over accountil ind charges that the corpora 
ing for other purposes funds advanced by the 
tion of shins for the Government fleet at its vard here 
The decision is the second rendered by Jod re Wadeill in fa 
ernment during the litigation In Jan. 1923 he upheld tl 
seizure of the shins. but the case was reopened on the 
poration and the report of Judge Nicols as Maste~ in ¢ 
the corporation last 


Ta ('} lide or ('o? wor 
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idria disp: vs’ Tne Federal Govern: 
this corporation, 
gal battle 


corporation war 
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by 
and 
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headed 
involving claims 
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in chancery by tne late 
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Judee 


Charles E. 
in favor of 
Vaddill It 
the decision. 
»1t 000 000 
latter had 
the Shiv- 
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tion was expend 
Government for construc 
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in favor of 


netition 
“*hancery 


August was the next turn in the case V. 113. np. 2O88 
Wahl Company.—Balance Sheet Dec. 31.— 
Assets 1924. 1923. Liabilities a2 1923 
Land, bldgs., ma 7% cum. Pref. stk.$1,.092,000 $1,106,800 
chinery, tools & Common stock a2.485,424 2'485.424 
equipment x$1,636,952 $1,868,323 Accounts payable 182,185 283 422 
Patents 93,404 88,304 Taxes accr'd, inel 
Cash 171,187 270,239 Federal taxes 107,744 244,025 
Securities 12,391 161,438 Dividends declared 19.126 O68 767 
Notes & acc’ts rec_y1,839,776 2,320,799 Reserve for contin- 
Due from employ’s 497 5,741 gencies 118,752 29.235 
Inventories 21,228,759 1,891.291'Conting. profit on 
Investments 72,933 72,932 Pref. stock repur 116,508 114,71 
Deferred charges 31,987 29,469 Surplus 965,248 2,648,149 
Total $5,087,887 $7.008,536! Total $5,087,887 $7,008 536 


x After deducting reserve for depreciation 
reserve for doubtful accounts, allowances and discounts. z Inventories of 
finished stock, work in process, raw materials and supplies (at cost. or 
market, whichever is lower). aCommon stock represented by 154,796 
shares of no par value. 

Note.—Surplus is subject to determination of Federal income taxes on 
income of prior years. 

The usual comparative income account was published in V 


. $418,440. y After deducting 


i . 120. p. 716 
V.119, p. 1637 
Walworth Mfg. Co., Boston. Annual Report.— 
Calendar Years— 1924. 1923. 1922. *1921 
Gross profit on sales $3.673.578 3. 903,848 $3.323,.788 $1,482, 693 
Admin. & selling exp $2,564,947 $2,684,235 $2.150.270 $2,022.38. 
Depreciation _ ‘379,600 393.700 380,342 333, 308 
Int. on bonds, notes, &c_ 309,327 312,371 292,558 302.623 
Federal income tax 57 156 7a - cea 
DO OC Cr 4,863 . 
Preferred dividends. __. 5845 60,000 60,000 60,000 
} Common dividends i 271.979 271, 979 bs 35,003 
Balance, surplus 830 724 $1,102 968 $445,480 df$1 .270.621 
* Including subsidiary companies.—V. 118. p. 2962. 





Earnings Net earnings available for bond interest, after interest on 
current indebtedness, Federal taxes and substantial charges for deprecia- 
tion, for the past 10 years have averaged $1,800,000 per annum, or over 
{'4 times interest charges on this issue 

Earnings, Years Ended Feb. 28 
1915, $1.103,984'1918, $2,155,383'1921, $2,610,923 192 $1,824,048 
1916, 3,347,051 1919, 2.742,565 1922, «5,400,830 192 $,379,924 
1917 6,708,164 1920. 2.124.110 x 108s 

Final figures are not yet available for the fiscal year ending Feb. 28 1925 
but it is estimated that net earnings will amuont to approximately twice 
bond interest ifter deducting interest on curre joan and $1,127,000 
iepreciation Company did not operate to capacity last year, due to 
drought conditions which cut down the beet crop 

Balance Sheet Sept. 30 1924 (After Present Financing 

issels Liabilities 
Plants & eq., less dep -$16,28 09 7 Preferred stock $3,000,000 
Real estate mai $011,123 Common stock 14.238 .000 
Irrigation project props 786.801 Outstanding sigh rafts 17.690 
(ash : 1,197,564 Accounts payable 17.546 
Notes & acc'ts receivable Accr. int., taxes & exp 

less allowances t 1,880,194 payable 544,342 
Inventories 394,925’ Land purchase contracts 
Investment securities 9596 O00 payable 6.860 
Farm mortgage loans 156.320) Land purchase contracts 
Land & water sales con- & sundry payables 12.298 

tracts receivable 133,977 | lst Mtge. Serial 6s 7,000 ,000 
Store material & operat- Deferred income a 1.835 

ing supplies 1,347,715| Reserved for conting’ies. — 300,000 
Adv. exps. 1924 oper’ns 2,410,532) Surp. & undivided prof 5,127,421 
Other assets__.--. on 2,196,531 

Total - i aiea ie $30,355. Oe ee ees $30, 355, 993 
—V. 120, p. 1216 


Warren (O.) Iron & Steel Co. 
Judge C. M. Wilkins of the Common Pleas Court at Warren, O., Feb. 28, 
appointed J. ©. Manternach (Pres. American Welding Co.) receiver. 
This action came as the result of a suit filed by the Trumbull Manufacturing 


‘Re cewwer 


Co., of Warren, O., which claims that there is due it $1,418, and one filed 
by the Union Trust Co., Cleveland, trustee for $400,000 Ist Mtge. gold 
bonds issued in 1921 V. 111. p. 598 


(A. C.) White Lumber Co. —-Bonds Offered. Lumber- 
mens Trust Co.-Bank, Se attle, Wash.., is offering at p le -~ 19 


eld from 5!4° to 7°), seeording to maturity, $300,000 


Ist (Closed) Mtee. 7° Serial gold bonds 

Dated Feb. 1 1925: due serisily Nov. 1 and May 1, 1925-1932 Denom. 
$1,000, $500 and S100 Principal and int. (M. & N.) payable at Lumber- 
mens Trust Co Portland, Ore., trustee, without deduction for 


; normal 
Federal income tax up to 2% Cuallable allor part, but if in part in inverse 
numerical order, on any int. date on 30 days notice up to and incl. Nov. 1 
1925 at 10% '4 and int., the premium decreasing '4 of 1% for each succeeding 
six months period thereafter 

Companu.— Operations date back to 1909, at which time A. C. White of 
Saginaw, Mich., purchased certain timber holdings and properties in Idaho 
and commenced the production of lumber, lath andframes. The company, 
situated at Dover idehe. is served by the Great Northern, Northern Pacific 
and Spokane International Railways. Compony’s milland town site occupy 
a tract of 240 acres, which is located on the Pend Oreille River at t 
mouth of Lake Pend Oreille. Company operates a complete sawmill, 
planing mill, lathmil! and a sash, door and window frame factory, together 
with six dry kilns and the usual complement of dry sheds, storage yards 
and other equipment, nad has strictly modern and complete facilities for 
the efficient and economical handling of its various products. Company 
generates all of its own power for its various mills and factories. The plant 
has been consistently operated on a 16-hour basis, the average sawmill 
output being 150,000 feet per day, while the frame factory is capable of 
producing 1,500 frames in a double shift. In 1924 sawmill cut 37,733,530 
feet of timber, of which approximately 20,000,000 feet were put through 
the planing mill. 

Company's timber holdings have been independently cruised by Ingram 
& Whittier of Seattle, Wash., at 107,080,000 ft., and conservatively ap- 


praised by them at $272,559. 
Earnings Net income applicable to interest but before depreciation 


for the six-year period ending Dec 


31 1924 has averaged annually $116,262, 
5 times the maximum 


or over 5% annual interest requirements on this issue 
of bonds; such income applicable to interest, after depreciation, and all 
other fixed charges for the six-year period ending Dec. 31 1924 has averaged 


$79,964, or 43.84 times the maximum annual interest requirements on this 
issue of bonds Total sales of the company for the same period have 
amounted to $4,953,822, or an average of $825,637 per annum Gross 
profits for the same six-year period amounted to $1,087,021. or an average 
of $181,170 per annum 

Whitaker Paper Co. ‘Cincinnati Ohituary 

President A. L. Whitaker died March 3 V. 118, p. 1679 


Whittier Service Building, Detroit.—Bonds Offered. 
S. W. Straus & Co., Ine., are offering at prices to \ ield from 
5.857 to 6.15°7, according to maturity, $250,000 Ist Mtge. 
6% Serial Coupon bonds safeguarded under the Straus plan. 


curity \ direct closed first mortgage on land and two story automo 
tive service building and its equipment The land on which the building 
will be erected is located ot the northeast corner of Jefferson Ave. and 


Crane Street, Detroit, with frontages of approximately 
Ave. and approximately 242 feet on Crane St The 
two-story structure of reinforced concrete construction with face brick on 
street elevations It will provide automobile sales and display rooms, 
automobile accessory shops, service stations, and a large ramp-type garage 
wits: capacity for more than 200 cars. 


105 feet on Jefferson 
building will be a 


For other Investment News, see page 1352. 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





FORTIETH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1924. 








The Directors of the Buffalo Rochester & Pittsburgh Rail- 
way Company submit to the Stockholders the following re 
port for the year ending December 31 1924: 





ROAD OPERATED. 

1924. 1923. De- 

Miles. Miles. crease. 

a Ee ye a ee 369.71 370.28 57 
a ae aad iain Ghd ci ati eras cae iat tags he dais aed ie ahr 90.30 90.30 tat: 
WRC cndwinaveedeetaede aecwene 130.00 131. iL 1.11 
Total length of road operated _.___...--- 590.01 591 69 1.68 
Pee re eee a 211.88 212 59 71 
Sidings bet bhatt eahentndwaweeecas 466 02 470.39 4.37 
Total miles of all tracks, all steel rail___.- l 267 9 1 1,274.67 6.76 


The decrease of line owned was caused by the abandon- 
ment of 1.12 miles of the Eleanora Branch, less an increase 
of .55 miles at other points due to reclassification, 

Trackage rights of 1.24 miles over the Pennsylvania Rail- 
road in Pennsylvania were relinquished, and .13 miles in- 
creased over other carriers’ lines by measurements. 

Various track changes decreased the second track .71 miles. 

Sidings were decreased 4.37 miles, including .79 miles of 








lines used under trackage rights. 
INCOME. 
Increase (4-) or 
Operating Income— 1924 1923 Decrease (—). 
Revenues_._.._. .-----$15.951 .853 12 $22,024 1.650 59 —$6.072.797 47 
eee 13.451.122 39 20 175, 268 3 68 _—+6. 724, 146 29 
Net revenue........... $2.500.730 73 “$1, 849. 381 91 + $651. 348 ‘82 
et DORIS, ccsimeccuncae $407,000 00 $401 023 05 > +$35,976 95 
Uncollectible revenues -. - 932 2 Al 863 21 +69 20 
_ $407 932 4l $401 886 26 +$6.046 15 
Total operating Income... $2 092, 798 | 32 $l. 447. 495 ) 65 + $645,302 67 
Non-operating income- . 1.035.431 65 2.116 279 61 —1.080, $47 96 
Gross income_..........- $3,128,229 97 $3, 563, 775 26 —$435. 545 5 29 
Deductions for interest, 
>? eee 506. 346 63 2.482.276 72 + 24,069 91 
Net income — surplus 
available for dividends $621 rE 34 $1,081,498 5 04 —$459.615 20 
Return on capital stock- 3.77% 6 55° » To at 8% 
Non-operating income decreased $1,080,84796. Of this 


amount $074,103 30 is due to a marked reduction of the credit 
balance in “Hire of freight cars” account, as a result of the 
storage of coal cars in excess of traffic requirements, and 
the balance is a decrease in Kentals and Income from securi- 
ties and accounts, 

The “Deductions for interest,” ete., increased $24,069.91. 
This is mainly the result of interest paid on unfunded debt 
and the tax on bonds in ’ennsylvania assumed by the com- 
pany. 

The net income for the year is $621,883 34, a decrease of 
$459,615 20 over the preceding year, and is equal to 3.77% on 
both classes of stock. 

DIVIDENDS. 

Dividends were paid in cash on: 





1924. 1923. 
Preferred stock... . $6.000.000 6% $360.000 6% $360,000 
Common stock... ..- 10,500,000 4% 420,000 4% 420.000 
Dl vvtichunneet $16,500,000 $780,000 780,000 


Since the close of the fiscal year your Board of Directors 
has declared a semi-aunual dividend of 3% on the preferred 
stock, payable February 16 1925. 

No action was taken on the common stock dividend. 

CAPITAL STOCK. 

There has been no change during the year in this account. 

The total outstanding capital stock of the Company amounts 


to $16,500,000, and consists of $6,000,000 preferred stock and 
of $10,500,000 common stock. 


FUNDED DEBT. 

During the year $3,000,000 Consolidated Mortgage 414% 
bonds were sold with the authority of the Inter-State Com- 
merce Commission. The proceeds were applied to the pay- 
ment of— 


1.000.000 6% U.S. Government Loan. 
1,000,000 54% % Demand Notes. 


and the balance was used to reimburse the treasury for pay- 
ments made for improvements and betterments. 

In addition the following bonds were retired during the 
year: 


Equipment Agreement Series F......-------- $174.000 00 
+ <a eeaanenae 178.000 00 
2S 125.000 00 
. ee 100.000 00 
errs 80.000 00 
Oe at 6 etn aw 128,000 00 
Divweideabnadans 133.600 00 


Til. c cdma a med Aa a elicemiaanndaie $918,600 00 
The net result is an increase of $1,081,400 00 in the funded 
debt of the Company. 

There are now in the Treasury of the Company $2,350,000 
unpledged consolidated 444% mortgage bonds. ' 


LOANS. 
As noted above, the Cumpany’s demand notes for $1,000,- 
000 referred to in last year’s report, were paid off and can- 
celled. oid 
COST OF ROAD. 
Capital account was charged during the year with $117,- 
845 47 for investment in road, as follows: 


Elimination of grade crossing, Silver Lake Junction, N. Y.... $2.008 19 
Cvermeee Greens, Carrie, Th. FT cccssnccacccenencesascone 2.303 69 
ne eben hed wenenbaawen 16.218 10 
Sistine Tasitsen., Carmen, IN. E accuccccessonsanvscescnnases 9.760 84 
rr i ed i naeaeenedbene diesehenberee 14.966 92 
SEG GEO GIRCREREY ERE COGN. «cos ccc ccccwcedcestessceece 9.218 04 
ie Rees OF PEt. Ge. . ancnoatsbtasénadssouvnnssbeane 67.718 08 
[renee Meese. Ee. . + cocccthstnsatecssdoessasseeusesunsd 4.529 90 
SENOS. oc. co caacksocnche deen bebakebeebesseenceneensn 12.656 71 

$139,380 47 
Less—Abandonment of 1.12 miles Eleanora Branch-.-.-...--.-.-- 21,535 00 


NE ns cp cncdsbnhnheads snaventsnedsepeesegneneude $117,845 47 

All work undertaken during the year was completed with 
the exception of the grade crossing elimination at Silver 
Lake Junction, N. Y., the overhead bridge at Carrollton, 
N. Y., and the siding facilities at Salamanca, N. Y. 


LEASED LINES. 
Advances were made to leased lines 
additions and betterments as follows: 


for expenditures for 


Allegheny and Western Railway. 
Pa 


Viaduct, New Castile, 
Siding facilities 


Turntable, Butler Junction, Pa.............------ 5,424 1 
Increased weight of rail. &c..............-...-<«-- 4.514 57 
Sérensthoning eteel DIGGS. .- «<< ccsescusscecesnces 93.907 98 
Additional station facilities, Pittsburgh, Pa... ---.-- } 323 4 
ee ae ee 5.457 7 
“~~ _——— $120,448 42 
Clearfield and Mahoning Railway. 
Increased weight of rail, &c........-.-.----------- a ett $9 
DRS | .occdsbecdenecdumeastessonaseunees 2,752 3% 
ere i £65570 
; $129,044 15 
Mahoning Valley Railroad. 
Este —- BE UAGROOE,. « cc nccondcadnanescéscctsanducasctsse 90 69 


$128,953 46 
39.976 30 


Wes aubouns GOVERN. occ cccccnsceccecsncesscecsasececss $88,977 16 

The strengthening of the steel bridges, mentioned in last 
year’s report is now completed. 

With the exception of the Viaduct at New Castle, Pa., all 
the other work was completed during the year. 


COST OF EQUIPMENT. 


Expenditures were made for additions 
follows: 


Six passenger train cars, and balance of cost of ten passenger 

train cars purchased last year. --.------------------------- $160,039 18 
One work equipment car purchased 894 29 
Sundry betterments, including reclassification of one passenger 


Less—Net amount of equipment retired, &c........-------- 


to equipment as 


service car and fourteen freight train cars..........------- 27.796 69 
$188,730 16 
There was credited for equipment sold, trans- 
ferred or destroyed, the following book values, 
a part of which, less salvage, was charged to 
Operating Expenses, and the balance, repre- 
senting the depreciation since June 30 1907, 
was charged to Depreciation Account: 
Tere (9SOtNONVEE. ..ocacacgccapeececcccccesccocse $34,532 16 
Three hundred and sixty freight train cars-------- 245.179 38 
Seales Galt eugnis ais... Ane 
300,724 48 
Making a net credit of. ...........-..---.------------- $111,994 32 


Two of the lighter type locomotives, displaced by the addi- 
tional heavy modern power recently purchased, were sold 
during the year. In addition, seven gondola cars and two 





four-wheel cabooses were sold. 
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The rolling stock statistics are affected as follows: 

The total tractive power of engines now aggregates 14,716,- 
267 pounds, a decrease of 94,409 pounds during the year. 

The average tractive power of each engine increased 186 
pounds, being 49,886 pounds, as against 49,700 pounds a year 
ago. 

The total carrying capacity of cars in freight service now 
amounts to 692,450 net tons, a decrease of 13,075. 

The average carrying capacity or efficiency of each freight 
car increased .28 net tons, being 44.91 tons as against 44.63 
tons last year. 

Of the cars in passenger service 59.41% are of all steel 
construction, and in the freight service 99.00% of the cars 
are all steel, or are equipped with steel underframes. 

The following table indicates the relative changes in 
equipment for the past ten years: 


Capacity of cars in 


Tractive power of om $s freight service in tons 











in poun of 2,000 pounds. 
Average of Aggregate Average for Aggregate 
each engine veens wer. each car. capacity. 
are er 35,999 627 535 43.19 4.48 531 
eee 36,257 11.493.336 43.25 750,847 
 pitghivcadsnhigadl 39, 12,773,410 43.37 ee 327 
DD ce ch aires peak av es ab 2h: cased 43,312 16,025,362 43.94 777 657 
 . ee on 15,346,830 43.97 771,541 
ae aioe eae 45,630 14,281,845 44.12 748,215 
Dt Kievvathons deemed 4 13,688,103 44.20 737,255 
SS ae 46,630 13,522,696 44.37 727 382 
TD 686s ve wadowcsveaaes 700 14,810,676 44.63 705,525 

I tes eka etas arta ic Wa 49,886 14,716,267 44.91 692.4 
Increase over 1915___-_13,887 3,088 ,732 1.72 (dee.)59,081 
Per cent--_-.- eee 8 2 3.98 dec.)7.86 


PASSENGER REVENUES. 

The gross passenger revenue amounted to $1,628,372 05, a 
decrease of 7.63%, or $134,483 84 against the same period in 
1923. 

The automobile travel, inactivity in the coal mining re- 
gions, and slow recovery of business, all contributed toward 
this unfavorable result. 

The average rate received per passenger per mile decreased 
.073 cent, being 3.138 cents as compared with 3.211 cents the 
preceding year. 

The average distance each passenger was carried increased 
8 mile, being 32.5 miles against 31.7 miles. 

Passengers carried in 1924. _ - nds hie l 597 160 


FF ee 1,732,760 
CE gee eee ee eoeuaicee 135,600 

Passengers carried one mile in 1924. .......-.--...---! »1 900,115 

Passengers carried one mile in 1923---...--.--.-- -----54,902 11: 


A decrease of 5.47%, or 3,001 ,997 


FREIGHT REVENUES. 


decrease of 29. 70% o, or as 734,808 80, companied with 1923. 

The average rate received per ton per mile increased .048 
cents, being .918 cents compared with .870 cents for the same 
period in 1923. 

The average distance each ton was hauled decreased 8.59 
miles, being 149.11 miles, against 157.70 miles last year. 

The inability of the large operators, paying union wages, 
to compete with the non-union mines, closed many of the 
collieries shipping over your line. The coal tonnage now 
moving comes largely from the smaller operations, and from 
the mines in other districts not dominated by the union wage 


scale. 
The bituminous coal traffic decreased 3,450,605 tons, or 
42%. The depression in the iron and steel industry prevail- 


ing throughout the year caused a reduction of 709,587 tons, 
or 59% in coke, iron ore, pig and bloom iron. Other freight 
shows a Slight increase. 

The revenue tonnage moved was as follows: 
Increase % +) or 


1924 1923. Decrease ) 

Bituminous coal _ - ; .--4,765,115 $,.215,718 150,603 
I se de iv't et ’ 253,619 371,333 117,714 
Iron ore__ 79, 659 611,502 531,843 
Pig and bloom iron 157,072 217,102 40 030 
Other freight 4,665,607 1.651.209 +14,.398 

EE 6 oe a ente - . 9,9: 21 072 4.006.864 

A decrease of 29.47%, or 4,145,792 
Tons moved one mile in 1924 1.479.310, 868 
Tons moved one mile in 1923 2,218,41 l 169 

A decrease of 33.32%. or__-- . 739. 100 301 


The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 
engines, decreased 114.04 tons, being 736.38 tons, against 
850.42 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight train mile, including the mileage of helping 
engines, decreased 38.51 miles, being 515.18 miles, 
553.69 miles a year ago. 

The averages for the past ten years are as follows: 


against 


Train Engine 
Oe SD Oe BEES cabs accetacducincncccnscsscuce 707 477 
ES callin anes haee + bbe eens KORE 786 502 
a Senne Ge eee ee SO. 8. cs etecetiobasoasaben 792 510 
Ge GE BUG EE BEE Svc bad ndxnd cnodecddoccecn@cxekal 836 545 
epee areas 943 602 
Eee Sry 884 586 
MF cccccnevtes eeaeod aa ewamainee see 943 602 
ES SS RS Sie A ee CE ae 754 520 
la os ass i tc Nth tas pu deh Wk th ee hi A a 790 534 
SS ee ee 850 554 
SOEs ckKGnSCEN KON onus EdoReceedsus 736 515 

I RI i ee a 2¢ 
TO Ci knéeschdtndedektndiedadadcakbsdwiestnedanise 4.10 7.97 


The nom-revenue freight traffic, not included in any other 
figures of this report, is as follows: 
1924. 1923. 
755,706 1,282,098 
64,145,298 114,212,378 


SXPENSES. 


Operating expenses decreased $6,724,146 29, or 33.33%, 
in which each primary account participated, as follows: 


Increase (+-) or Decrease (—). 

8 ee eae 3S 132. 923 84 56.21% 
Maintenance of equipment. -........._.._- 2,39 6, 175 77 33.85% 
- ARERR So en eee 431 79 "46% 
trpaaportataen ee Re i ae Ren ah dcaliatien a= 2,192" 920 97 26.00% 
Miscellaneous operations. -_-.--...----- —2,400 53 7.51% 
ee -23 809 81 4.63 % 
Transportation for investment, Cr________- “4+92'516 42 87.31 87-31% 
cies sie troiata ahi ica Sik aaa e stale taal — $6,724,146 29 33.33% 33% 


In general the decrease in expenses was due to decreased 
traffic combined with the enforcement of economies wher- 
ever practicable. 

An increase of wages affecting telegraphers on April 1 
1924, the further increase ordered by the United States 
Railroad Labor Board for telegraphers, agents, etc., m July 
16 1924, and the increases allowed engineers and trainmen 
on July 1 1924, added approximately $71,612 49 to the ex- 
penses of this year. 

Beginning June 16 1924 motor trucks affording economical 
service were substituted for way freights on a part of the 
Rochester Division. 

During the year an average of 3,500 coal cars and 56 loco- 
motives ready for service were stored on the line. 

In spite of the adverse conditions, the operating ratio was 
again decreased, and is lower than for any year since 1917. 

The percentage of each group of operating expenses to the 
operating revenue for the past seven years is as follows: 


1924. 1923. 1922. 1921. 1920. 1919. 1918. 
Maint. of way ...--10.74 17.77 14.28 13.75 16.58 16.95 15.28 
Maint. of e quipmant -29.36 32.14 38.85 34.18 31.05 37.73 32.29 
Traffic a 1.40 1.42 1.50 1.03 1.26 1.02 
Transportation _- ..39.12 38.29 40.07 43.33 45.98 48.73 44.26 
Miscellaneousoperations  .18 15 17 21 17 .20 -14 
General - - - _ - . 3.07 2.338 2.83 3.38 2.46 2.82 2.13 
Transp. for Inv. Cr_- .O8 48 09 O01 Me «esc ssee 

84.32 91 60 97.53 96.34 97.21 107.69 95.12 


Th average cost per ton per mile is .754 cents, a decrease 


of .086 cents from last year. 


PENSIONS. 

The pension system was inaugurated on July 1 1905. At 
present the total number of pensioners on the rolls is 119, 
and the pensions paid during the year amounted to $71,- 
977 67, an increase of 16 pensioners and $6,108 33 in the pay- 
ments made, compared with 1923. 

The statistics for the past five years are as follows: 


1924. 1923. 1922. 1921. 1920. 
Tota number en- 
rolled 236 211 196 177 159 
Number deceased 
or discontinued 117 108 97 89 79 
Number on roll_- 119 10 99 RS 80 
Amount paid -_ .$71,966,67 $65,869, 34 $56,712.93 $47,975.75 $39,585.84 


GENERAL REMARKS. 

All valuation surveys, maps, schedules and inventories 
have been practically complete, and conferences have been 
had with the Bureau of Valuation, preliminary to the issu- 
ance of a Tentative Valuation. 

The cost of valuation work on your Company’s properties 
to date has reached $277,701 22, of which $69,005 20 was 
assumed by the United States Railroad Administration. 

No decision has yet been announced by the Inter-State 
Commerce Commission in the matter of the consolidation of 
the railway properties of the United States into a limited 
number of systems, referred to in last year’s report. 

On August 20 1924 your Company petitioned the Inter- 
State Commerce Commission to be relieved entirely from 
compliance with the orders to install automatic train con- 
trol devices, and received a favorable decision thereon on 
December 30 1924. The expenditure to, date on this matter 
amounted to $37,735 05. 

The Ontario Car Ferry Company, Limited, paid a dividend 
of 5% for the year ending December 31 1923. The sum of 
$12,500 received on the $250,000 00 of this Company's stock 
was credited to Non-operating Income Account. 

The dividends paid by the following water companies: 


Ketner Water Co $92.000 stock | q" $8 280 00 
Kyle Water Co 85.000 stock @ 156 12.750 00 
were also credited to the same account. 

The acknowledgments of the Board are renewed to its 


officers and loyal employees for their faithful and efficient 
service. 


3v order of the Board, 





WILLIAM T. NOONAN, President 
Rochester, N. Y.. February 21 1924. 
For Comparative PRalance Sheet, Income Account. & ‘ Annua 


Reports” on a preceding page. 
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KANSAS CITY POWER & LIGHT COMPANY 





ANNUAL REPORT 





1924 








To the Stockholders of the Kan us 


Operating results of your 


ars 


an increase over the previous 
the vears 1924, 1 


Comparative Statements for } 
KAKNINGS 
Electric Sales 
Steam Sales _- 
Miscellancous Operating Revenues - - - 
Miscellaneous Non-Operating 
Earnings of Other Utilities 


Revenues 


Gross Earnings 


OPERATING EXPENSES: 
Electric, Including Maintenance 
Steam, Including Maintenance in tbh 
Other Utilities, Including Maintenance_ ----- 


Operating Expenses and Maintenance 


Gross Incom* Before Taxes 


Taxes, Including Income Taxes 


Gross Income After Taxes... 


DEDUCTIONS: 
Interest ikea P a pep ee eee 
Amortization of Discount and Premiums-.-..........--.- 

Total Deductions. -- 


Surplus Available for Depreciation and Dividends__............ 


APPROPRIATIONS: 
Depreciation _ _ 
Dividends on First Preferred Stock 
Dividends on Common Stock 


Total Appropriations 


Balance Transferred to Surplus 


Expenditures for permanent improvements, additions or 
betterments to the plants for the year were as follows: 


Electric Plant $4,120,339 53 
Heating Plant_ 15,586 16 
Other Plants -. 24,604 31 


Total....- 


ERO ERE ote $4,160,530 00 
The withdrawal of property properly chargeable to De- 
preciation and Replacement was: 


Electric Plant_. 
Heating Plant __-_. 


$916,55 
1,96 


ee ee or eT 5 64 
Kid onduschatesadaubbiesbabes es 8 28 


$918,523 92 

The above expenditures chargeable to plants were for the 
usual extensions including overhead lines, underground con- 
duits and lines, meters, transformers, substations and for 
one 30,000 kilowatt Turbo-Generator and Auxiliaries. This 
30,000 kilowatt Turbo-Generator with the three 20,000 kilo- 
watt Turbo-Generators and one 30,000 kilowatt Turbo- 
Generator heretofore installed has increased the capacity of 
your Northeast Power Station to 120,000 kilowatts, or one- 
1alf of its proposed capacity. 

Five automatic direct current substations in the Edison 
District have been completed and are in satisfactory opera- 
tion. 

Your distributing system is now rounded out and is capable 


Total__-_- 


of distributing the full capacity of the present demand. | 


Additions to this system will be made as old business in- 





creases and new business is seeured. 

The Municipality of Kansas City, Kansas, annexed the 
town of Rosedale, Kansas, and invaded that territory with 
its electric distributing lines. Your Company sold its dis- 


23 and 1922 


tributing system in Rosedale to the Municipality, and as | 


part of the compensation for this sale secured a 10-year 
— for serving specified industries in Kansas City, 
cansas. The 2,200 meters in the Rosedale District were, 
therefore, turned over to the City. 

After deducting the Rosedale meters, the meters in 
service at the end of 1924 were 109,451 as compared with 
104,480 at the end of 1923 and with 42,750 in 1915. 

You will note by referring to the Balance Sheet that the 
note indebtedness of your Company at the end of 1924 was 
$1,625,000,00, which amount was equired in addition to 
the resources on hand to pay expenditures for the year. 

Early in 1924 your employees, through Customer-Owner- 
ship Campaigns, sold 10,000 shares First Preferred Series A 
$7 00 Stock, and your Directors have just sold, in February 
1925, $2,000,000 00 par value First Mortgage Thirty-Year 
5% Gold Bonds, Series A, with which to pay the indebted- 
ness due at the end of 1924, and to reimburse the treasury 
for moneys expended. 

The bonded indebtedness of your Company at the end of 
1923 was $23,000,000 First Mortgage Thirty-Year 5° 
Gold Bonds, Series A. The $2,000,000 00 bonds sold in 
February 1925 makes the total outstanding bond indebted- 
ness at this writing $25,000,000 00. 

The total outstanding Preferred Stock at the end of 1924 
consisted of 110,000 shares First Preferred Series A, $7 00 
Stock, of which amount 31,350 shares are owned by your 
employees and customers. 

Balance Sheet, Income and Surplus Accounts of your 
Company for the year as certified by Ernst & Ernst, certified 


Kansas City, Missouri, February 20) 1925 


City Power & Light Company: 


company for 1924, in face of the reduction of rates made effective on October 1 1923, show 
are as given below: 

1924 1923 1922 

$8 605,435 15 $7 .975.066 36 $7 042,286 O1 

638 504 33 621,942 06 624,035 15 

wien 108,084 85 96,043 15 79,601 87 

103,372 06 122,352 40 118,839 89 

43,344 19 46,581 42 22,565 23 

$9,498,740 58 $8 861.985 39 $7 .S87.328 15 

$3 387.755 99 $3 .294,.293 00 $3,.193.337 54 

424,899 35 398,280 90 186.074 29 

35,624 68 50,197 71 22.510 66 


$3.848.280 02 $3,742,771 61 $3,701,922 49 


460 56 


$5 .650 $5,119,213 78 $41,185,105 66 
$934,430 46 $766,699 28 $502,138 05 
$4.716.030 10 $4,352,514 50 $3,683,267 61 

__ $1,080,386 66 $947,681 95 $1,105,921 2) 
169.948 48 162.705 96 96.905 17 
$1,250,335 14 $1,110,387 91 $1,202,826 38 
$3,165,694 96 $3,242,126 59 $2,480,441 23 
$1,057,345 55 $1,118,951 01 $865,006 15 
748,616 11 700.000 00 435.364 69 

hod 1.000000 00 1 300.000 00 


,000 .000 00 
2,818,951 01 


$1,600,370 84 
~ $880,070 39 


$2,805,961 66 


bthGniwawbiobwme $659,733 30 


$423,175 58 


public accountants, is presented for your consideration. 
Your employees now number 1,250 and are loyal and 
efficient. 

Your public relations are satisfactory and the outlook for 
the future is promising. 

By Order of the Board of Directors. 


JOSEPH F. PORTER, 
President. 


Cable Address “‘Ernstaudit'’ New Yerk. 
ERNST & ERNST 
Audits and Systems 
Taz Service 
Kansas City 
Commerce Building 
New York Cincinnati {Indianapolis 


Richmond Fort Worth 


Philadelphia Buffalo Atlanta Denver Houston 
Boston Pittsburgh Chicago St. Louis San Franciseo 
Providence Cleveland Milwaukee Kansas City Los Angeles 
Baltimore Toledo Minneapolis New Orleans 

Washington Detroit St. Pau Dallas 


February 20 1925. 
Board of Diectors and Stockholders, 
Kansas City Power & Light Company, 
Kansas City, Missouri: 

Gentlemen.—Pursuant to request, we have audited the 
books of account and record of the Kansas City Power & 
Light Company, Kansas City, Missouri, as of the close of 
business December 31 1924. 

Plant and Property accounts are stated at the book values 
and we have examined the charges for additions and improve- 
ments resulting in an increase of $3,242,006 OS for the year, 
by reference to supporting vouchers and other data. De- 
preciation charges for the year at the rate of 3° on Plant 
and Property used in operations aggregated $1,095,170 30, 
while replacement and inventory adjustments aggregated 
$808,467 60, resulting in a net inerease of $286,702 70 for 
the vear in the Reserve for Depreciation and Replacement. 

Inventories of Materials and Supplies are stated at cost 
as shown by the records. Cash on deposit was verified by 
correspondence with the depository banks and from our 
examination of Notes and Accounts Receivable it our 
opinion same are correctly stated in the Balance Sheet. 
We have satisfied ourselves that care has been exercised to 
include on the books all ascertained liabilities of the Company 
at December 31 1924. 

Unamortized Financing Expense of $3,362,997 20 repre- 
sents the unextinguished balance of commissions and expense 
on the First Mortgage 5°% Gold Bonds now outstanding and 
balanee of the brokerage on the sale of Preferred Stock of 
predecessor company exchanged for Preferred Stock of this 
Company. 

Other unamortized debits are carried on the books in the 
amount of $2,649,443 07 as set forth in detail in the Balance 
Sheet. 

WE HEREBY CERTIFY, that the annexed Balance 
Sheet and Statement of Income and Surplus Account are 
in aeeordance with the books, and, in our opinion, are prop- 
erly drawn up so as to reflect the financial position of the 
Company at December 31 1924, and the operations for the 
year then ended. 


1s 


Very truly yours, 








ERNST & ERNST. 
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INCOME AND SURPLUS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1924. 


Operating Earnings— 
Electric Sales 























_KCNses Ue Rh adh ks ddd be eneeA ae eee eEase Ch abeden ea end kes se kaeen dias eek samecen 8 605,435 15 
(oe eR i i et I gape Sa pe PRR eR AP CERO and Se mS le SETI ial 8 O88 504 2 
Water, Ice and Railway - Se ee ae ee CENUGCH GLERMEREREDRBMECA A DADE DADS SOE SURES prEkNS SEES anh aonnadeknaated 43 344 1 
Other Operating Earnings Nd KEKE OmthONOd ES Sobek edbdeenetenhbnteacesiekiatehonn ss Ce VC SRE RAPE Cee wk dee NAS een ae eee 108 ,084 85 
we BE ee ee ee eer e nsec seeens- Se re ee ee ee $9,395,368 52 
Operating Expenses— 
ee wo eee ene ene ----------- wo---e-es pedeawences eee ste an dain’ $3,387,755 99 
ee od cantan hake FawReE SES DAC APE AMS SR Sas ean aSeLREskade eee EaEN es AeRbGaesseheawanwnsG ---- 424,899 35 
Other SE ee ee ere ee en et Pr ee on 35,624 68 
General Taxes.........-.-- nabdtng senins nad sek iiies<te meee ek bannan cei jeeiaa acs — vended eda 570.619 24 
—————— 4, 418 899 26 
Se SNEED SI rcs wane oye ne dod sks bd dts RR EE Se EOSA TS EEEREES SERSNSSSORERR EGE ‘ ‘ See CU 
Other Income— 
Net Profit on Merchandise Sales____..__.._.__-- ee ee eer $46,316 11 
Sundry on gwuns RE NINN nk. edneGadasiasccndat casiseUninanseehdeweedaakwadaunduimbeahaeasainiceeaene 23,137 42 
ff  ) eee ard iat ionis ew wn ne a nn ne nn ne en ne en eee ee 13,384 57 
ee as OE Ee ee Joc eSRRES ADR HOSHEMEC CON SEE EDS EUR eSE Seaweed iu 20, 344 56 
Dividends Received ___-._.----- - - e---<---- ReTesSeGerneesesterass ese +e raseeeweees 89 40 
—————__—__—— 103, 372 06 
Ce an 5 55 66 d6 6 ewes cec ron ed dn accducewnen sc cheese nGuslbesl sensu ee dstbinekspcueses . aahahe $5 De 079.5 841 32 
Other Deductions— 
te ee a ee eT oo eben www essecerescesesconswescescucee $1,080,386 66 
Amortization of Funded Debt Expe nses and Premiums_________--- ss Sos aCe oe Sal a ac mean RN ak Ska nt inl ds Bh cocaine eile echo 169,948 48 
Depreciation of Physical Properties. -___-_-_ ~~ Sane 7 - oon eee cen en news ccensceseseeersesscccens 2enndseeee 1,057 345 55 
——— ee Z, 307, 680 69 
Net Income Before Deducting Income Taxes as ee $86 RN OR OWE SS 45554064 HS HESHS5 056565055056 Sb aSbES EC RSE COS $2,772. 160 63 
Federal and State Income Taxes____________- C006 6 oo 6s 95088 s 50 5S6SSESSSSSESE ES SSUES SE SK ORO OES ESESRESS ORCS 363,811 22 
Net Income for the Year : ; wm ee ten wenn meen ewe n enn nn nnne sieieiteiettiietetetetetetetate $2,408,349 41 
Surplus Account— . 
Surplus, December 31 1923 rp eiraeilk ain Ord ae ak ee aka aie iS Oe ON De A OAS Cae ea ere ee ee deeeee nase kel $4,787,138 36 
Deduct: Charge to Surplus for Amortization of other Debts err or ineosengavenkdeonssenneseee ee 105,885 08. 
$4.681.253 28 
Add: Net Fotis for the year ended December 31, 1924---.-.-------------------------------------+------------------- $2,408 349 41 
Less: Dividend 
On Preferred. a a Hite d a a a i neaweeuns ae ciecieereeimesakhaaeks $748,616 11 
On Common Stock. Z wie Tauete ime (Citak a dabensdeneed ee ae 





1,748,616 11 





659, 733 30 
Surplus, December 31, 1924--- : . ownee hascekduidacitiuielndaedee 340, 986 58 


BALANCE SHEET AT THE CLOSE OF BUSINESS DECEMBER 31 1924. 


ASSETS 
Plant and Property— 
ee  libses sbaaseebuase £6 pbG Oe bduS ANAS REE ChE Ne beRE wa new $38 091,382 40 
DOO BOCCONI, 6 cnn neice 6 0 aes nesses db eeNenoSese es See ssSseunsenssensceuseceresnenace 2,075,364 51 
Water and Ice Department, Etc ee ee eg a ee nn re ee ee . 276,937 40 
Coal Mining Rights, Townsite, ag ee el eS ae ae ee ek Pee aes ho 890,969 60 
——————— $41 ,334 653 91 
COUP A PUI. 0 oc ncdeascsecsacseses ee eT TT TT TTT TT TT TT TT TTT oT PT eT S0Otensadenkmesevendowen 1,219,495 86 
P —————————$ 42,554,149 77 
Materials and Supplies— 
Jonstructions, Maintenance and Operating Materials and § Supplies ONG DEG snk cceccsissccacs ee eT $809,950 34 
Se OO an ccc arnnnbtee nas obGRCeS RES SEME EMS DEEN SHARES CEN SEORECMESHRROSRR RSENS NS ERERRESEERNSEREESES 199,518 38 
Other Materials and Supplies..__...........-- cee ean Che SHELEM NASR SDSORESE TaECRHeRese 9oeSnenesusaseseewenneene 99, 85 97 93 
—_——————— 1,100,326 65 
Inrestments— 
Oapital Stock of Kansas City P. & L. Agoteas ©. eanpany ( (100% owned) -..-.-.-- Sbaneeonsena pking etedsoennasbawesbe ae 00 
Ty WOU, TOOUII, WOU io oo bbs eecnn es on 8st bse stee on nse ene eebeeb sesso eseebe se cecsecessedéensene 17,657 24 
_—_——_— 19,657 24 
Current Assets— 
Oash on Deposit and on Hand_____- jssbuincdiadied (pdt débhends HWSeeSS Kan eRSSeeDeneREaNeneneED bhaie ews $327 524 63 
Notes and Accounts Receivable: 
a ee a ge ntuhnknd Dane eainee $1,413,913 46 
er es Oe oe ng ipebhadeatenaswetase seawall Pi 137,187 83 
———_———— $1,551,101 29 
Bae: Bilowamcs Gor Temes, Bb0. < dco dccsccdacacssccceses etd et ee 105,172 70 
——_—_—_————— 1,445.928 60 
Worn ip Promrets Gor OCusbomaaie. 6 anc cccccccctccdccccccecces skéan be SddSsRERESSSESESSSEEOUSORS OCHS swncekanana 14,257 14 
Accrued Earnings—Estimated_.........---- Fotbevanan wes setsteb nace ledcbewe paecoees soasece “ene 373, 771 76 
— — 2,161,482 12 
Deferred Charges to Operations— 
Insurance Premiums Unexpired. —--- a eee Mtheieewehanabewe te ies a eer rT? TT TT TTT ee ‘ $18,058 70 
Prepess [nberess, TASOS GREG TACNUB.. 2 oan cccccccccccstsssceccns ee Te TT eT TT TT TT TT TTP TT TT rrr 40,906 92 
ee ED EOD GIG WU cc vino sadsmecesiscecnasacens SO2esenteesenwoetoseus oe eececcecescoesecese 59, 484 46 
— —_—— 118,450 O8 
Unamortized Financing Expense— 
Commission and Expense on 30 Year 5% First Mortgage Bonds Outstanding. _ penéeeeseusovausnassasnaenad $2,994, 108 31 
Brokerage on 400,000 Shares Preferred Stock of predecessor company -.-.-.........---.-------------------------------- 368, 888 89 5 00 oor 
— ——— 3,362,997 20 
Other Unamortized Debits— 


Commission, Expense J and Premium on Funded Debt issues of predecessor companies retired with poecseme. of f present 
Ee ee ee ee eae Se ey ee ee ee Te er Tt $1,762,838 20 


Excess of Securities of predecessor company issued over book value of property “ac quired the refor teisbbsionauwe 886,604 87 6 
—————ae | 19,443 07 


$51 975 506 13 


LIABILITIES. - 
Capital Stock and Surplus— 
Co apita Stock 


Consisting of 110,000 shares of Cumulative First Preferred Stock and 250,000 shares of Common Stock, both classes 


s 1 without par value, but with an aggregate stated value of........-...--....---- ; ee Se _..$15,571.150 00 
urplus: 
Balance, penemiber Bi 1904. ..cscscvcces hd acecnk omira Sia ee = co echt i Seto a a a lai at ne tae te ibe deen 5,340,986 58 
—————— $20,912,136 58 
Bonded Indebtedness— 


First Mortgage 30 year 5% Gold Bonds maturing September | 1952 


béeaua ween ccc cece ccc ce cceeeeceessscesceeseccccsssecsess= 26:5000,000 00 
Mort age nc... es tascethe tiadinahdeessewanddpedonedaibpebindedlssibbnedbbbaumeaduhahes 150,000 00 
jotes Payable—For Borrowed Money: 
. PP ans eee Se ee ee ee ree Séasoteseonocnes $1,500,000 00 
..  . Sais ae ceenuad foe 0bheens whee eee te ones powacecescoecesesescceses 25,000 00 
——————=— 1,625,000 00 
Accounts Payable— 
a PO, ONO: TOR. coc ccd ccns nsbecsunsns2cdsdeéaesescbdtsehebens cbnbebGnte8sns06SssseRsSCESHOEO $497,162 50 
EE ite bickh CdSe obs on Reta nw Sots 5668S ShbSSs 24045606 O6DSR DERSLER EONESBREREOEEEESESHOSSOOEOORENSSSSERSOEEEOD 25,000 00 
Kansas C:ty Power Secur-ties Corporation... . . «2. 2 2 cence cnc ccc cw ccc ccc ccc cece ccccccs ccc esseccesesesocsceceses 70,000 00 
Bansas City P. & L. Appliances CoMpPay . < << non ccc ccc cc cc ccc ccc ccc ccc cc cccccccccccesesccesesosesesscesssees= 1,268 13 
—_—_—_—_—————— 593.430 63 
Accrued Accounts— 
re oe Sn Cn. oo cate ne behtonhets bbpndeeseioukennbbedhaae wen spaccescecscoccncesoncss $381,360 17 
Ct Sn cedec cube deddabedes bab bdeeebivas aehdeCohereresaateeouennenene woe cccceeeceseccctesesessss 180,099 53 
Dl tind 6 be Ch hhnthk he Ae aase se Rkahe en aha enh hehe eed eee iCetebesnne waeveccceccccescasccocce= 385,109 92 
Salaries, Wages and Other E re er ni tipi ie eee ee Sone eeanhesecssesougedos ws 83,701 49 
eee =p], 030.271 11 
Cn: SES «2k ac ecb nee wetbaghanededsehoceconn PCT TT TTT TTT TTT TT TTT TT ttt Te errr 414,976 26 
Deferred Earnings ....--------- bee RS oe ddenes ees se sensseseeseccccescncdacedoucecetonceseceneseseesscassesasesusassesoseseos 11,212 76 
Reserres— 
For Depreciation and Replacement of P danse sical Property . . <n ccccccccccecccccceccosececeseeeescocesouscose $4,121,912 94 
For Injuries and Damages- - - - - - - , - coececccces 116,565 85 


—— 4, 238,478 8 79 
“$51, 975, 506 13 
(Note A)—This Balance Sheet is subject to the comments contained in our ‘‘Certificate,"’ included in and made a part of this report. 


(Note B)—This Balance Sheet is subject to any adjustment that may be necessary upon final determination by the Government of the 
liability of the Company with respect to Income and Profits Taxes. 
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THIRTY-FIFTH ANNUAL REPORT TO THE STOCKHOLDERS—FOR THE FISCAL YEAR ENDED DEC. 31 1924. 








Newark, N. J., March 6 1925. 
To the Stockholders: 

Continuance of the policy outlined in the 1905 Annual 
Report and quoted on the second page of this [pamphlet] 
report, has made possible further reduction of the operating 
ratio of our properties and the attainment of what we be- 
lieve to be the world’s economy record in the steam genera- 
tion of electric energy. The latter accomplishment is chiefly 
attributable to the use of pulverized fuel in continued opera- 
tion of power plants. Notwithstanding an increase of more 
than 5% in taxes, the operating ratio has been reduced more 
than 2% below 1923, and our steam generating stations pro- 
duced 9.3% more electric energy with a saving in coal con- 
sumption equivalent to more than 330,000 tons, or 15.9%. 
Of the increase in Gross Earnings about 60% was retained 
in Net Income from Operation. 

During the year arrangements were completed for the dis- 
posal of the remainder of the isolated properties. Revenue | 
from new properties purchased late in the year does not 
appear in our Consolidated Income Statement to replace the 
earnings eliminated by these sales. In December, because 
of favorable market conditions, more than $19,000,000 of 
new financing was done for subsidiaries in anticipation of 
1925 construction requirements, but no earnings are yet 
available from the proceeds thereof. Approximately the 
same amount was expended upon additions and extensions 
as in the preceding year on the corresponding properties. 

These interchanges make impossible direct comparisons 
between the 1923 and 1924 Annual Reports except in the 
matter of net earnings, where the Balance for Depreciation, 
Dividends and Surplus increased from $16,253,454 to $18,- 
378,576, or, after the deduction of dividends on Preferred 
Stock, an increase of from $570 to $583 per share of Com- 
mon Stock outstanding on December 51 of the respective 
years. After all charges, reserves for Depreciation and 
dividends on Preferred Stock the consolidated earnings were 
equivalent to 31.6% of the par value of North American 
Common Stock outstanding on December 351. 

Within the last two years the number of holders of North 
American Preferred Stock has increased from 5,833 to 10,982 
and the number of holders of Common Stock from 2,711 to 
13,905. With this large increase in stockholders we have 
endeavored to meet the problem of maintaining a closer con- 
tact with the individual stockholder. ‘To that end we have 
issued pamphlets from time to time descriptive of certain 
nvtable developments in connection with the properties, and 
in May inaugurated the custom of sending a letter of wel- 
come to each new stockholder, advising that the officers of 
the Company are glad to supply information about the Com- 
pany. In September we established the custom of writing to 
each stockholder whose name was discontinued from our list, 
enclosing a reply card in an endeavor to ascertain whether 
any dissatisfaction prompted transfer of holdings. The 
resulting correspondence has revealed that some of the 
stockholders who desired cash for their dividends were not 
obtaining the maximum amount and we have already taken 
steps tv make it more easy for such stcokholders to do so. 
We have been very much gratified by the character of the 
replies received. 

Information in more detail regarding the operations dur- 
ing the past year will be found in the report of the Vice- 
President and General Manager and the Consolidated In- 
come and Consolidated Surplus Statements and Consolidated 
Balance Sheets transmitted herewith. The certificate of 
Messrs. Price, Waterhouse & Co., Chartered Accountants, 
will be found below. 

I again desire to express appreciation of the helpful co- 
operation of the entire organization and the attitude of the 
public and stockholders towards the management. 

By order of he Board of Direcors. 


FRANK L. DAME, President. 
REPORT OF VICE-PRESIDENT AND GENERAL 
MANAGER. 








March 6 1925. 
Mr. Frank L. Dame, President, 
The North American Company. 
Dear Sir: 
I submit the following report of the operations of The 
North American Company and Subsidiary Companies for 


Following usual practice, Messrs. Price, Waterhouse & Co., 
Chartered Accountants, have examined the books of account 
and verified the securities of the Company, and made sim- 
ilar examinations of the records of the Subsidiary Com- 
panies during the year. Their certificate is appended to this 
report. 

Consolidated Income Statesments for the years 1924 and 
1925, Coonsolidated Surplus Statement, and Consolidated 
Balance Sheets as at December 31 1924 and 1923, all in usual 
form, are attached. 

(1l.) EARNINGS. 

Gross earnings of Subsidiary Companies aggregated $80.- 
117,255, an increase of $4,651,988, or 6.16%. The increase 
in Gross Earnings was largely the result of adding new 
business, a mid-year industrial depression having caused 
a lessened use of service by many important customers. Not- 
withstanding lessened average use per customer, the aver- 
age charge per unit of service was lower than in 1923, due to 
automatic and voluntary reductions made possible by lower 
coal costs and increased operating efficiency. Of total Gross 
Earnings the proportion derived from various classes of 
business were 65.19% from electric and heating, 17.84% 
from railway, 4.12% from gas and 12.85% from coal and 
miscellaneous. 

Operating Expenses, Maintenance and Taxes amounted to 
$50,161,768, being $1,872,565, or 3.889%, greater than for the 
previous year. Wage levels in general were practically un- 
changed and coal costs were lower, but taxes increased sub- 
stantially, more than 8% of total Gross Earnings being re- 
quired to be expended or set aside for that purpose. Net 
Income from Operation amounted to $29,955,492, an increase 
of $2,779,423, or 10.23%. This increase in Net Income from 
Operation is approximately 60% of the increase in Gross 
Earnings. As in recent years, electric and heating opera- 
tivns contributed the largest proportion, 80.21%, of Net In- 
come from Operation, the respective proportions from other 
classes of business being 10.37% from railway, 3.51% from 
gas and 5.91% from coal and miscellaneous. 

Earnings other than income on investments in Subsidiary 
Companies also materially increased. 

Balance for Depreciation, Dividends and Surplus was 
$18,578,576, an increase of $2,125,122, or 13.07%. After de- 
duction of reserves for Depreciation and dividends on Pre- 
ferred Stock of The North American Company, the balance 
for Common Stock dividends and Surplus was $9,237,823, an 
increase of $995,387. 


(IIl.) BALANCE SHEET. 


Property and Plant accounts at the close of the year 
amounted to $293,592,471, an increase of $41,931,329, repre- 
senting additions to plants and systems of Subsidiary Com- 
panies included in the Consolidated Balance Sheet at Decem- 
ber 31 1923. and properties of companies of which either 
complete ownership or control was acquired during 1924. 
Total securities owned by the public and minority interest in 
surplus of Subsidiary Companies on December 31 1924 aggre- 
gated $234,207,073, an increase of $53,860,090. 

At the close of the year there were outstanding $29,085,750 
par value of Six Per Cent Cumulative Preferred Stock and 
Preferred Stock scrip, and $29,236,510 par value of Common 
Stock and Common Stock scrip of The North American Com- 
pany. Cash and Securities on Deposit with Trustees on 
December 31 1924 amounted to $6,673,654, an increase of 
$3,557,965, being principally funds deposited for payment 
of bonds called for redemption and balance of proceeds of 
properties disposed of during the year. Investments 
amounted to $19,266,490, an increase of $10,734,925, the 
largest items of which were subscriptions for additional 
Capital Stock of The Detroit Edison Company and for Sec- 
ond Preferred Stock and Common Stock of North American 
Utility Securities Corporation. 

Current and Working Assets amounted to $43,841,068. and 
Current and Accrued Liabilities $15,093,398, net current posi- 
tion being represented by the difference of $28,747,670, an 
increase of $20,286,405. This increase is due principally to 
the sale of certain isolated properties, and to financing dis- 
cussed later in this report. 

Reserves aggregated $44,979,485, an increase of $7,067,774, 





the year ended December 31 1924. 


or 18.64%, and after all dividends and charges, Surplus 
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amounted to $22,817,142, an increase of $5,779,263, or 33.92%. 

In previous reports reference has been made to the amount 
of total capitalization per dollar of Gross Earnings of the 
Subsidiary Companies, which, at the close of 1922 and 1923, 
was $3 05 and $2 94, respectively. The corresponding amount 
at the close of 1924 was $3388, but this is not strictly com- 
parable because of the relatively large amount of financing 
done during the latter part of the year, the effect of which 
was reflected in but minor degree in the Consolidated Income 
Statement. 


(I1I.) SURPLUS. 

Additions to Comsolidated Surplus for the year aggre- 
gated $18,378,576, of which $7,795,811 was appropriated for 
reserves for Depreciation, $4,160,669 was paid as dividends 
on Preferred and Common Stock of The North American 
Company, and net charges for various purposes aggregated 
$642,833. After all appropriations, dividend payments and 
net miscellaneous charges, Consolidated Surplus increased 
$5,779,265. During the past five years, or since December 31 
1919, after writing down book values of securities $4,703,622, 
Consolidated Surplus increased $13,015,460, and 
increased $31,887,577 


(IV.) DIVIDENDS. 

lor the year 1924 there were paid four quarterly divi- 
dends, each of 1%%, on the Six Per Cent Cumulative Pre- 
ferred Stock, aggregating $1,344,942, and four quarterly 
dividends, each of 244%, on the Common Stock, aggregating 
2,815,727. The four quarterly dividends om the Common 
Stock were paid in Common Stock at par. For the con- 
venience of stockholders who desired to receive cash in lieu 
of the dividend stock, the Company effected arrangements 
similar to those previously made and discussed in the last 
annual report. 


(V.) PRINCIPAL CORPORATE CHANGES. 

The principal corporate changes during the year are sum- 
marized as follows: 

(1) The North American Company issued in August $10,- 
000,000 Six Per Cent Cumulative Preferred Stock for cash, 
and issued during the year $2,747,480 Common Stock in pay- 
ment of dividends on the Common Stock. 

(2) In November an offer was made in behalf of The 
North American Company to the stockholders of the Penin- 
sular Power Company (operating electric utilities in the 
northern Wisconsin and Michigan peninsula) as a result of 
which more than 99% of the Common Stock and a substan- 
tial amount of the Preferred Stock of that Company have 
been acquired. 

(3) The Nerth American Company concluded negotia- 
tions in November for the acquisition of the twenty-three 
story modern office building at 60 Broadway, New York, a 
large part of which has been occupied by the Cempany’s 
offices for a number of years and in which permanent head- 
quarters have now been established. A photograph of the 
building appears on the title page of this [pamphlet] report. 

(4) The North American Company caused to be organized 
in December, North American Utility Securities Corporation, 
for the purpose of participating in the financing and devel- 
opment of public utility and other enterprises in America 
and abroad. 100,000 shares of First Preferred Stock and 
100,000 shares of Common Stock of that Company were sub- 
scribed for through bankers at $100 for one share of First 
Preferred Stock and one share of Common Stock, and The 
North American Company subscribed and paid in cash 
$6,000,000, receiving therefor 60,000 shares of Second Pre- 
ferred Stock and 400,000 shares of Common Stock. 

(5) The Wisconsin Edison Company, Inc., was dissolved, 
all of its assets having been converted into cash and distrib- 
uted to its stockholders after the payment or provision for 
the payment of all of its obligations. 

(6) The East St. Louis and Suburban Company called 
for redemption on January 11 925 $1,766,200 Five Year 8% 
Convertible Bonds. 

(7) The Cleveland Electric Illuminating Company issued 
during the year and sold locally $5,359,300 6% Preferred 
Stock, and issued in December $1,584,500 Common Stock and 
$11,500,000 General Mortgage 5% Bonds. The issuance of 
$5,281,700 additional 6% Preferred Stock, offered for sub- 
scription in December, was completed after the close of the 
year. 

(8) The Milwaukee Electric Railway and Light Company 
issued during the year and sold locally $1,068,300 7% Pre- 
ferred Stock and $877,500 6%% 10-Year Notes, and paid at 


Reserves 
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(9) Wisconsin Electric Power Company issued in Febru- 
ary $9,000,000 First Mortgage 5% Bonds, redeemed on April 
15, $4,550,000 First Mortgage 714% Bonds, and issued during 
the year and sold locally $509,400 7% and 6%4% Preferred 
Stock. 

(10) Wisconsin Gas & Electric Company issued at various 
times during the latter part of the year $1,282,700 First Mort- 
gage 5% Bonds. 

(11) Union Electric Light and Power Company (Mis- 
souri) issued in December $5,000,000 General Mortgage 5% 
Bonds. 

(12) Union Electric Light and Power Company of Illinois 
issued in February $10,000,000 First Mortgage 544% Bonds 
and issued and sold locally during the year $4,000,000 6% 
Preferred Stock. 

(13) The St. Louis County Gas Company issued at various 
times during the latter part of the year $691,300 First Mort- 
gage 5% Bonds. 

(14)West Kentucky Coal Company issued in July $5,000,- 
000 First Mortgage 7% Bonds and $1,565,550 7% Preferred 
Stock to provide part of the funds for the redemption of 
$1,361,000 First Mortgage 5% Bonds and the acquisition of 
the properties of St. Bernard Mining Company and Kentucky 
Block Coal Corporation. As a result of the acquisition of 
these properties West Kentucky Coal Company is now the 
largest coal company in the Western Kentucky field, having 
an annual productive capacity in excesss of 5,000,000 tons. 
(15) Arrangements were completed during the year for 
the sale of certain isolated properties acquired with The 
Light and Development Company of St. Louis, referred to in 
the last annual report, which properties were so far removed 
from the Company’s other subsidiaries as to render their 
retention inadvisable. United States Public Service Com- 
pany retired $204,600 First Lien 6% Bonds, First Series and 
Second Series, tendered by owners for payment, and has 
called for redemption on April 1 1925 its First Lien 6% 
Bonds, Second Series, of which $422,000 are outstanding. 

With the exception of $10,000,000 First Mortgage 544% 
Bonds of Union Electric Light and Power Company of IIli- 
nois and $9,000,000 First Mortgage 5% Bonds of Wisconsin 
Electric Power Company issued in February, the greater 
portion of the financing referred to in this report was done 
during the latter months of 1924, advantage being taken of 
low interest rates to refund outstanding high yield securi- 
ties and to provide part of the funds required for extensive 
additions to plants and systems necessary to keep pace with 
the growing demands for service. 

(VI.) OPERATIONS. 

A slowing down of industrial activity was indicated late 
in April in the electric and gas output, and became more 
apparent during the ensuing few months. In September 
improvement was noted, and electric and gas output then 
increased gradually but steadily until early in November, 
when further substantial increases occurred and continued 
throughout the remainder of the year. Despite the depres- 
sion during the spring and summer months, electric and gas 
output for the full year showed satisfactory increases. Elee- 
tric output was 2,328,618,141 kilowatt hours, an increase of 
175,003,778 kilowatt hours, and gas output was 2,275,977,800 
cubie feet, an increase of 273,110,000 cubic feet. On Decem- 
ber 31 1924 the Subsidiary Companies were serving 646,067 
electric and heating customers and 59,435 gas customers. 

During the year 1924 the Subsidiary Companies furnished 
transportation for 186,514,506 revenue passengers, by the 
operation of 28,982,257 car miles on city and interurban rail- 
way lines and 3,296,020 motor bus miles. The operation of 
motor busses comprises a constantly increasing proportion 
of the transportation service, and at the present time repre- 
sents service supplemental to and operated in conjunction 
with the electric railways as well as both city and interurban 
bus service operated independently of the railway service. 

Coal mined by subsidiaries during the year 1924 amounted 
to 3,495,258 tons, an increase over 1923 of 1,555,835 tons. A 
considerable portion of this increase was due to the acquisi- 
tion by West Kentucky Coal Company of the properties, in- 
cluding twelve additional mines, of St. Bernard Mining Com- 
pany and Kentucky Block Coal Corporation, referred to ear- 
lier in this report. The foregoing production figure for 1924 
includes the output of the additional mines for only the last 
six months of the year. Maximum production was attained 
in December, output then being at the rate of more than 
5,000,000 tons a year. 

The large increases in electric output of the various Sub- 





maturity on July 1 $150,000 5% Serial Notes. 





sidiary Companies necessitate continual additions to gene- 
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rating capacities. During 1924 65,000 kilowatts of additional | single factor in this accomplishment was the efficiency of the 
capacity were installed and 65,000 kilowatts of capacity now | electric generating stations previously referred to. 

under construction will be in operation by mid-summer of | Expenditures for maintenance of the plants and systems 
1925. The Cleveland Electric Illuminating Company has | of the Subsidiary Companies aggregated $5,789,024, all of 
commenced work on its new Avon steam-electric plant and | which were included in operating expenses, and $7,795,811 
the present construction schedule provides for the completion | additional was appropriated for Depreciation Reserves. The 
of the first two units, aggregating 70,000 kilowatts, about liberal provision made for current repairs and renewals and 
the middle of 1926. That Company placed in service about | for major replacements of physical property, in accordance 
January 1 1925 a new central steam heating plant, with an | with long-established policy, serves to keep the operating 
ultimate capacity of 50,000 horsepower. to meet the increased condition of the properties at a high standard and is re 
demands for steam for heating and other purposes in the | flected in the combined operating ratio which, for a large 































































downtown section of Cleveland. group of companies rendering such widely diversified ser- 
The principal generating plants of the Subsiidary Com- vices, is unusually low. 
£ j 4s . j ej Anders j »¢* zz ‘ ays j " Ty oe > (Tarn p 

panies retain their leadership in economy of operation. Th (VII.) GENERAL. 


Lakeside station of Wisconsin Electric Power Company, the 
first large central station to be designed exclusively for the 
use of pulverized fuel, achieved a world record by maintain 
ing during October an average fuel consumption equivalent 
to 15,988 British Thermal Units per kilowatt hour generated. 
The new Cahokia station of Union Electric Light and Power 
Company of Illinois, placed in operation late in 1925 and eae a : . se . ara 
also designed for the use of pulverized fuel, is achieving out the territories in which the Subsidiary Companies oper- 
. . ; Dm 4 * . ‘ —— rae : E " §ttaoc ~parninge % ey hens — So in. 
with the lower grad local coals for which it was planned, a 4'¢- That their securities are earning in reasing favor is in 
fuel economy nearly as great as that of its sister plant in dicated by local sales of nearly $12,000,000 additional Pre- 
7 . > 5 é ¢ “ d “ : wake j y iy > 2 . "oO »/ S} 
Wisconsin. The Lakeshore station of The Cleveland Electric ferred Stocks in 1924. The Preferred ane a a 
Illuminating Company, the largest steam generating station ©f _ ha Slag enna Company, ag ts goog pes of 
under one roof in the world, has continued to maintain its the SUDSMIATY “enpenies, a oe — = epwarse Ss 
position as one of the most efficient producers of electric 60,000 investors, and their bonds and other securities also 
energy in the country. These three large stations were have a widespread ownership. a 
chiefly responsible for the enviable record of the Subsidiary The improvement in business conditions which marked the 


Companies which, taken together, during 1924 produced 9.3% November and December operations has been maintained 
during the early months of the current year and affords 


more steam generated electric energy than during 1923, with | “ . , : 

a saving in coal consumption equivalent to more than 330,000 foundation for the belief that, barring unforeseen develop- 

tons, or 15.9%. ments, 1925 will be a year of satisfactory business for the 
The proportion of Gross Earnings required for Operating ©SS¢@tial industries which constitute the principal users of 

Expenses, Maintenance and Taxes again declined, being | he services rendered by our Subsidiary Companies. 

62.61% for 1924, compared with 63.99%, 64.84% and 68.96%. Respectfully submitted, 

respectively, for 1925, 1922 and 1921. The most important EDWIN GRUHL, Vice-President and General Manager. 


The relations of the Subsidiary Companies with their cus- 
tomers are most cordial, and the co-operation of their em- 
ployees, numbering more than 16,500, is responsible in no 
small measure for the high standing which the various com- 
panies enjoy. 

Customer ownership continues to be encouraged through- 





THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET 


A SSETS ® 
December 31 1924 December 31 1923 
Property and Plant , ‘ ee $293.592,471 37 $251,661,142 27 
Cash and Securities on Deposit with Trustees. ______ 6,673,654 05 3,116,289 37 
Investments: 
Stocks and Bonds of Other Companies _--.-- $15,226,981 01 $7 .447.841 O05 
Sundry Investments, including Bonds of Subsidiaries. — 1.039.509 02 1,053 ,724 20 
1% 266,490 03 S 141,565 26 


Current and Working Assets: 


Cash $5.120.433 16 $3,709,671 69 
United States Government Securities 17.214,.442 19 639 075 Of 
Notes and Bills Receivalsl 1.006.595 44 064,645 63 


Accounts Receivable 12,225,738 10 


203 ,205 04 


FPWwnwnA 


Material and Supplies & 273.859 24 866,596 7S 
3.841.068 13 25,483,194 14 
Prepaid Accounts 346,414 66 439,057 54 
Bond and Note Discount 12,429,253 24 9 323 399 77 
Total $376,149,351 48 $298 554,648 34 


LIABILITIES 


December 31 1924 December 31 1923 
Six}Per Cent. Cumulative Preferred Stock: 
Authorized &60,000,.000 00 €150 000,000 OF 
Outst nding: 
Stock a> $29 082.550 00 219.082 ,000 OI 
Scrip 3,200 00 3,701 50 
$29 085.750 00 $19,085,701 50 
Common Steck: 
Authorized $60,000,000 00 $60,000,000 OC 
Outstanding: 
Stock £29 200,790 00 $26 478,630 00 
Serip 35,720 00 10,445 50 
29 236 510 OO 26 489,075 50 
Preferred Stock of Subsidiaries 43 421,252 43 29,110,116 19 
Minority Interests in Capital and Surplus of Sub- 
sidiaries 6.321.603 84 5.070.677 13 
Dividend Payable in Common Stock 729,993 25 661,368 00 
Funded Debt of Subsidiaries $295.653.716 BE $175.855.690 Ol 
Less Securities Deposited with Trustees $1.189.500 00 29 BS9 500 OO 
184,.464.216 SEF 146,166,190 00 
Current Liabilities 
Notes and Bills Pavahle 249(,.4229 S85 24. 147.325 O% 
Accounts Pavabl { 839 941 9 1 954.556 9 


Sunary ( 


Accrued Liabilities: 


4 Interes Accrued 2 495 OF 3 07 ‘2 150.965 GOS 

Dividends Accrued 697 SOT 7S 511,850 9 
al Sundry Acerued | «} x 50.188 OS 51.2 19 
es _ - i. 4 15 ().545.296 84 
snore ag 14.979, 485 O07 7.911.711 30 
Surplus - e« a4 p= 


Total 
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CONSOLIDATED INCOME | STATEMENT 
Year Ended 
Dec. 31 1924. 
_$80,117,255 36 
50,161,763 31 
— — __. $29,955,492 05 
= — oe 1,885,330 58 


Gross Earnings. __- 
Operating Expenses, Maintenance and Taxes___- 








Net Income from Operation. bax as tiem bee 
Other Net Income 


Year Ended 
Dec. 31 1923. 
$75,465,267 28 

48,289,197 98 
$27,176,069 30 

730,988 13 











Total 
Deductions: 
Interest Charges 
Preferred Dividends of Subsidi 
Minority Interests 


aries 


Total Deductions 


Balance for Depreciation, Dividends and Surplus 
Appropriations for Depreciation Reserves 


Balance for Dividends and Surplus 


CONSOLIDATED SURPLUS STATEMENT. 


Surplus, January 1, 1924 . 
Additions: 
Balanee 


for Dividends and Surplus, vear ended Dec. 


PRICE, WATERHOUSE & CO. 


Deductions: 
Dividends on stock of The North American Company: 
Preferred Stock 
(Common Stock 

Other Charges to Surplus—Net 
Surplus, Dec. 31 1924 
The Nort/ American Company, 

60 Broadway, New York, N. Y. 

We have examined the books and accounts of The Nort 
have been furnished with the reports of the subsidiary comps nies 
balance sheet and statements of income and surplus are in a 

The books and accounts of the subsidiary companies we 
examinations we found the accounts to be well and accurate 


On the foregoing basis we certify that, 
thecombined companies at Dec. 31 1924 
tion for the year ending on that date. 


in our opinions, t 
and the 


BARNSDALL CORPORATION 


$31,840,822 63 $27,907,057 43 

, “ $9,862,179 39 $8,830,273 16 
2,46 9 ,710 40 1,813,413 52 

1,130,356 88 1,009,916 71 


31 1924 


‘re examined by us 
ly kept; 


and conservative and the reserves made for depreciation, as an 


statements of income 






























3,603 39 


$13 462, 2,246 67 $11,65 


$16,253,454 04 
6 867,996 | 22 


$18.: 378,575 96 
7,795, $1119 


$10, 582, 764 77 





$9, 385, 457 82 








$17,037,878 88 
0,582,764 77 
$27,620,643 65 





$4, 160,669 00 
642,833 07 


4,803,502 07 


- $22,817,141 58 








56 Pine Street, 
New York, Feb. 27 1925. 

h American Company for the vear ending Dec. 31 1924 and 
as at that date, and certify that the attached consolidated 
cord therewith. 

at Sept. 30 1924 and as a result of such 
the treatment of the property accounts was correct 
aggregate, were in our opinion fair and reasonable. 

he consolidated balance sheet shows the financial position of 
and surplus fairly set forth the results of the oper- 


PRICE, WATERHOUSE & CO. 





SIXTH ANNUAL, 






REPORT—1924., 








March 1 1925. 
To the Stockholders: 

We submit herewith the Sixth Annual Report of Barns- 
dall Corporation and Subsidiary Companies for the year 
ending December 31 1924. During the period three state- 
ments were issued concerning current operations of the Cor- 
poration, that we have in part covered subjects that 
usually appear in the Annual Report. 

The officers and directors of Barnsdall Corporation have, 


SO 


during the past year, followed a conservative policy calling | 


for the liquidation of the entire indebtedness of the Corpora- 
tion. Stockholders will again note that the bonded indebted- 
ness of this Corporation and subsidiary companies in 1921 
amounted to $12,539,500 00. December 31 1924 the outstand 
ing bonded indebtedness amounted to $6,408,200 00, a reduc- 
tion in the four-year period of $6,131,30000. The program, 
as at present outlined, contemplates the disposition of such 
properties as are isolated from the general activities of the 
Corporation, but which have such values that they may be 
disposed of at a profit. It is the intention to apply the pro- 
such liquidation of indebtedness, and 
it is hoped that an announcement may be made at an early 
date effect that the bonded indebtedness of the Cor- 
poration has been liquidated. 

Operations in the Rosecrans field in California subsequent 


ceeds of sales to the 


to the 


to the Corporation's letter of December 22 1924 have shown 
that the Corporation’s ownership in this property has a 


greater value than it was believed to have had at that time. 
It is now definitely known that there are four separate oil 
producing sands in this field, all of which have been teste ed, 
and the Corporation's properties are proved to be product 

from practically every horizon. Daily developments in this 


field are mot encouraging. The acquisition and develop 

























ment of this property has added greatly to the value of the 
Corporation’s assets, and will undoubtedly show substan- 
tially in the Corporation's earnings. 

During the major part of the year 1924 prices for crude 
and refined oil products were low, and because of this con- 
dition the several subsidiary Companies completed only 66 
wells, of which 46 were oil wells, 14 were gas wells and 6 
wells were non-productive. Notwithstanding these restricted 
operations, the average daily net production of the Corpora- 
| tion for the entire year was 5,932 barrels as compared with 
5,295 barrels for the previous year. For several months dur- 
| ing the year an embargo was in effect «™m crude oil produc- 
| tion in the Mid-Continent field, but by reason of its own re- 
ni and pipe line system, the Corporation was affected 


only to a minor degree. 

The improvement indicated in the Refining Division in 
1923 continued during the past year. Barnsdall products, 
| because of their uniform high quality finds a ready sale 


after year from 1906 until 1924. 
of 2% 
| this of 
| entire petroleum industry. 
holders of 
adequate return on these investments, 
| The op ning properties of Barnsdall Corporation 
| continue in production. During the substantial 
1, | earnings were received from the operation of the Palmarito 
»| silver property. Prices of zinc advanced during the year and 
the zinc properties of the company have been extended. The 
Tripoli properties have been further developed and exten- 


In 1924, how- 
from 1923 production occurred. At 
optimism prevails throughout the 
It is freely predicted that stock- 
will realize an 


steadily 
ever, a 


year 


throughout the United States, in Europe and in South 
| America. 
The production of crude oil in the United States increased 


decrease 


time a feeling 


substantial oil companies soon 


rated mi 


active year 
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sions of the use of the product are rapidly enhancing the 
value of the holdings of this Corporation. The Barnsdall 
Products Corporation, marketing “ sright,” a new porous 
powder for cleaning, and “Be Bright Lustre Cream,” a new 
polish of exceptional qualities, is making rapid progress in 
developing a market for them. When the excellent qualities 
of these products are fully appreciated, this subsidiary com- 
pany should add much to the revenues of the Corporation. 
During the year the Barnsdall Corporation’s ownership in | 
Lim- | 


3e 





the Moncton Tramways, Electricity & Gas Company, 
ited, was disposed of for the sum of $437,929 20, resulting in 
a net profit to the Corporation of $143,908 61. 


The various subsidiaries of the Corporation produced dur- 
ing the year 1924 the following products: 


Natural Gas, M cubic feet 2.971.287 | 
Crude Oil, net barrels 2,171,147 | 
Casinghead Gasoline, gallons 1 860,272 
Refined Petroleum Products, gallons 51,687 .934 
High Grade Zinc Concentrates, tons 13,376 
Tripoli Products, tons 9,578 
Silver Bullion, ounces 391.384 


Gross sales of the above products amounted to $10,209,- 
274 75. 

Total Net Warnings were $1 908 39, after all expenses 
and after Interest, Taxes, Depreciation and Depletion. | 


orn 


you), 
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A summary of acreage and wells owned by Barnsdall Cor- 











poration and its Subsidiaries follows: 
— —WELLS — —ACREAGE 
Combination Oper- Unoper- 
State Oil. Gas Oil and Gas. ated ated. 
Arkansas - 5 40 61,668.75 
California 60 658 .43 2,396.61 
Cok rado 160 
Illinois 37 17 80 
Indiana_ - 1] 172 95 
Kentucky 1 S887 
Kansas 240 
Louisiana 40 176 
Montana j 640 5.610.058 
New York 1 2 215 117 
| Ohio 192 4 3,609.04 4,717.50 
| Oklahoma 1,601 16 29 336.66 8.775 .67 
Pennsylvania. 331 652 80 25,575.39 54,791.32 
Texas - 110 1,327.75 10 
West Virginia 27 16 l 23 876.56 5,892.74 
Total 2.629 6558 93 87 555.83 144,730.64 


Consolidated Balance Sheet and Statement of Income of 
Jarnsdall Corporation, including all of its Subsidiary Com- 
panies fully owned or controlled, is appended and following 


it will be found details of operations of the various Com- 


panies; also,a map [pamphlet report] showing the location 
of the Corporation’s properties. 
ROBERT LAW JR., President. 





CONSOLIDATED BALANCE SHEET DECEMBER 31 1924. 


BARNSDALL 


ASSETS 
Properties 
Oi, Gas, Mining and Miscellaneous 
Properties $48,195,853 04 
less Reserves for Depreciation and 
Depletion 14,480,525 31 $33,715,327 73 
Investments in and Advances to Affiliated 


Companies Not Controlled 
Investments in Shares and Bonds 
Advances to Affiliated Companies 


$434,604 = 
198,215 


632,819 63 
Sinking Fund for Redemption of Funded Debt of Subsidi- 

ary Companies 
Barnsdal)] Corporation Stock Held in 
Deferred Charges to Operations 
Current Assets 

Oash _ 

Bills and “Accounts Rece ivable 


Treasury ar Par. 


96 666 63 
347 800 00 
121,247 84 


7 


$673,677 27 
762,289 44 


Inventories of Oil at Market Prices. 910,424 72 
Inventories of Minerals at Cost. $6,671 50 
Inventories of Bupplies at Cost = 536,406 51 
U.S. Securities Owned 4.941 20 2.974.410 64 





$37 888 272 47 


CONSOLIDATED STATEMENT OF INCOME. 
For Year Ending December 31 1924. 
BARNSDALL CORPORATION AND SUBSIDIARY COMP AMING, 
Gross Sales and Earnings from Operations theta en ih $10, 209,274 7 
Producing and™ Operating Expenses, Cost st of Crude Oil aan! 
Refined and General and Administrative Expenses (not 
including Depreclation and Depletion) 





7,293,340 24 


before deducting 


Net Producing and Operating Income, 
Depreciation and Depletion 
Other Income: 
Interest Income. _____- 
TI I lh is a ee wa 
Profit from Disposition of Capital Assets _ -- 


$2,915,934 51 
$24,430 62 

51,422 26 
176,729 07 


252,581 95 


$3,168,516 46 








Total Earnings_ 

Deductions from Earnings: 
Interest Paid..._.___- 
Federal Taxes 


746,049 57 
24,532 72 


770,582 28 

Net Earnings after Interest and Taxes 2,397 ,934 17 

Additions to Reserves: 
For Depreciation ___- 
For Depletion -_. 


80 2 
5 51 1,142,025 75 


$1,255, 908 39 
~, Note.—Proportion_of Net ~income_of Subsidiary Companies included 
above applicable to “minority s stockholdings amounts to $124,498 40 for 
the year. 





Net Income, Jan. | to Dec. 31 1924. 








UNDIVIDED SURPLUS. 
BARNSDALL _ CORPORATION 1 AND » SUBSIDIARY COMPANIES. 
Undivided Surplus, December 3191923______.___.__—__ $7,250,914 16 
Minority Interest in Surplus of Moncton Tramways, Elec- 


tricity & Gas Oompany, Ltd., at December 31 1923, 
disposed of in 1924 








112,127 22 


CORPORATION AND SUBSIDIARY 


COMPANIES 


LIABILITIES 
Capital Stock of Barnsdall Corporation 
Class A Olass B 
$15,000,000 00 $15,000,000 00 
1,000,000 00 11,286,600 00 
Outstanding - $14,000,000 00 $3,713. 400 | 00 
Capital Stock of Subsidiary Corporations Not Owned by 


Authorized 
Unissued .. .... 





$17,713,408 00 


Barnsdall Corporation............---..- 2,109,132 08 
Payment Received on C ontract: Involved in Acquisition of 
Minority Interest in Subsidiary Company and Subse 
quent Issuance of Capital Stock = were he 500 625 90 
Funded Debt of Barnsdall Corporation and 
Subsidiary Companies: 
Barnsdall Corporation 8% Sinking Fund 
Convertible Gold Bonds, due 1931, 
Outstanding - ee ae .... $5,.710,70@ 00 
Funded Debt of Subsidiary Companies, 

Outstanding-. ° . 697,500 00 6,408,200 
Proceeds of Advance Sales of Oil and Gas_ .- -- 450.200 12 
Current Liabilities 

Bills Payable. $1.790.548 71 
Accounts Payable — 453 244 75 
Accrued Interest, Taxes and Expenses. 90,314 81 2.334.108 37 
Surplus of Barnsdall Corporation and Sub- 
sidiary Companies 
Applicable to Stock of Barnsdall Corpo- 
ration__ $8,001,728 23 
Applicable to Minority Stockholdings in 
Subsidiary Companies , 370,878 85 8,372,607 @ 
$37, 888 ,.272 47 
= 


Net Income of Barnsdall Corporation and Sub- 
sidiary Companies, January 1 to Decem- 
DOE SE Ribera cs cecsccscddceccsasccaensas $1,255,008 39 

Less Dividends Paid Minority Stockholders 


of Subsidiary Companies... ............... _ 22, ,088 25 > _ 1,283 820 14 


Total Surplus of Barnsdall Corporation, and 
Subsidiary Companies Dec. 31 1924: 
Applicable to Stock of Barnsdall Corporation $8,001,728 23 
Applicable to Minority Stockholdings in 


ee 370,878 85 


"$8,372,007 06 
COLLINS & COMPANY. 


Accountants and Auditors. 
Members of American Institute of Accountants 
41 East 42nd Street, Oliver Building, 
NEW YORK, N. Y. PITTSBURGH, PA. 


To the Stockholders of the Barnsdall Corporation: 

We have audited the books and accounts of Barnsdall Cor- 
poration and Subsidiary Companies for the year ending 
December 31 1924 and 

We Hereby Certify that in our opinion the accompanying 
Consolidated Balance Sheet sets forth the financial position 
of the Barnsdall Corporation and all of its owned or con- 
trolled Subsidiary Companies as at December 31 1924, after 
adequate provision for depreciation and depletion and after 
adding to Capital, the cost of drilling productive wells for 
the year in the amount of $379,565 64 (the cost of all non- 
productive wells being charged to Operating Expenses), and 
that the relative Consolidated Statement of Income correctly 
shows the results of operations for the year ending Decem- 


ber 31 1924. 
COLLINS & COMPANY. 





- $7,138,786 94 





New York, February 28 1925. 
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MACK TRUCKS, 


CHRON ICLE 


Inc. 


AND SUBSIDIARY COMPANIES 





AND CONSOLIDATED BALANCE SHEET DECEMBER 31 19243 








ANNUAL REPORT 

To the Stockholde rs Mack Trucks, Ine : 

y . . ° e | 

Your Directors submit herewith consolidated balance 
sheet and profit and loss statement of Mack Trucks, Inc., 
and subsidiary companies, prepared by Arthur Young «& 
Company, Members American Institute of Accountants, | 
showing the condition of your Company as of December | 
31 1924, as compared with December 31 1923. 


Sales for the year 1924 were $46,622,621 75 
with $43,866,957 79 for the year 1923. 

The earnings for the year were $6,220,272 73 which, after 
paying dividends of 7% on first and second pone ee 
stock, amount to $17 95 per share on the common stock. 

During the year the regular dividends of 7‘ 
on the first and second preferred stock, amounting 
$1,137,751 and quarterly dividends of $1 50 
common stock amounting to $1,698,653 OS. 

The plants have been fully maintained and the maintenance 
cost charged to operating expense. In addition, $990,913 06 | 


} 
as compared 


the 


® were paid 
to 
the 


36, on 


has been charged off as depreciation. The inventory has | 
been priced at cost or market whichever may be lower. No | 
obsolete materials have been included in the inventory, and 














The Bus and Rail Car business is developing rapidly 


and all indications justify the belief that within a come 
paratively short time the volume will equal truck pro- 
duction. a 


During the year your Directors authorized plant extensions 
at Allentown and Plainfield. These extensions are nearing 
completion and will be in operation in time for the Spring 
trade, making it possible for your Company to take care of 
a greater volume of business than ever before 


Your Directors also authorized new Service Stations at 
Boston, Los Angeles, and Long Island City. 

At the Annual Meeting, in March 1924, the stockholders 
voted an increase in the authorized amount of common 


stock from 320,000 shares to 500,000 shares. On August 
25 1924, 56,622 shares of such increased authorized common 
stock were offered to the common stockholders at $80 per 


| share upon the basis of one share of such common stock for 


each five shares then held. 
Your Officers are confident that sales will continue to 
increase and that your Company will maintain and improve 


its dominating position in the truck, bus and rail car 
industry. 
The President takes this opportunity to express his 


appreciation of the loyal efforts of the employees and of the 
ever increasing spirit of co-operation that is being manifested. 

















ample reserves have been set up for contingencies For the Directors, 
. . . . ‘ s 
The balance sheet reflects the excellent financial condition A. J. BROSSEAU, President. 
of your Company, with net current assets of $29,552,777 10. | New York City, March 3 1925. 
MACK TRUCKS, INC., AND SUBSIDIARIES. 
CONSOLIDATED BALANC E SHEET AT DEC EMBER 31 (1924 AND DECEMBER 31 1923. 
ASSETS. LIABILITIES AND CAPITAL. 
1924 1923. 1924. 1923. 
Current Assets: re | Current Liabilities: 
eum $2,442,719 42 $3,533,016 50 | Accounts Payable capa dawaedwuwdwanm $2,222,938 86 $1,485,472 88 
Accounts and Notes Receivable___._.__- 13,679,091 24 8,994,270 65 po eae 1,144,639 99 ae tent 48 
BE ntccsendnisdceddscnbseenae 16,917,556 47 15, 374, 316 16 eee ae 119,011 18 05 904 72 72 
Total Current Assets... _....-.------$33.039, 367, 13 $2 7,901 603 31 Total Current Liabilities... _.-- ---- $3,486,590 03 or 937 08 
Balance Receivable from Employees under | Reserves: . hagg 
a notes sibsidindbwawnee mired $1,178,334 94 $1,613,532 62 For Current Year's Federal Income Taxes. $935,000 00 $1,050,000 00 
ats | ¥ Cy i ¥ +} > a ee ne ae y —: ‘ q 
Real | Estate. - siiiainee Kawigmcga 77-77 $773,759 06 $635,167 77 aisle cate 731.606 85 420,704 5S 
uildings an uilding Equipment-_----- 5,496,391 47 3,807,767 O00 | LL, a 666, 636 85 1,470, 
Machinery and Other Equipment- ------ 9, oll, 184 75 7,596, 989 04 ucaalnanae < $ = wot 3. a bt = 
—— — Se | Equity of Minority Stockholders in Sub- 
are $15 281 335 28 $12 039, 923 81 sidiaries i ; $9,916 42 $56,269 50 
Less: Reserve for Depreciation - - - - - - - - 5.054, 679 84 4,093,766 78 | Stockholde rs Subscriptions (Paid to Date) 
ss <r eo | on 56,622 shares, Common Stock Issuabie 
OD Se ee $10.1 196, 655 44 "$7, 946, 157 03 March 23 1925 ae Pa, SF Ff osenve 
Investments - - -...----.-...--- _— __ $210, 464 89 2,672 89 | Capital Stock . . =i... ae 
A cme neem jst Preferred 7% Cumulative Stock:  ) 
I $390, 221 44 $203, 533 56 Authorized ; 109,219 shares of a par| 
— aS — value of $100 each__. peal 
censes, Patents, retent Rights and Issued—109.218.9107 shares a 
Goodwi Ih. LS SE aS ee Cae $2,434,864 94 2.386.564 94 2d Preferred 79 Cumulative Stock: } 
Authorized 3.478 shares of a par | 
value of $100 each tn Ci ented, 
Issued —53 ,317 00119 shares__--- b Capita 
| Common \$17, 860, +00 00 $17,869,700 00 
Authorized —500,000 shares of no par 
value 
Tssued—283 ,108.84869 shares - - - | 
Allotted employees under subse ription | 
contract 30.7 7! 50. 00000 shares. --~-| 
Issued and 
Allotted—313,858.84869 shares -- 
Surplus: 
Capital Surplus—Being excess considera- 
tion on Common Stock Issued and 
A lotted above statutory minimum of 
$5 per share $7,782,325 00 $7,882,850 00 
Earned Surplus_. - snaduee. Bei 573.2 95 48 10, 193, 573 19 
Total Surplus -$21,355 580 48 $18, 076.4 23 3 19 
$47, ‘449, 908 78 $40. 074. 064 35 $47, 449, 908 78 $40, 074. 064 35 35 
Contingent Liability 
Customers’ Notes Receivable 
at banks, secured by liens 
on trucks sold 
December 41 1924....-$5.723.328 47 
December 31 1923 .- 7,414,255 96 
MACK TRUCKS, INC., AND SUBSIDIARIES CONSOLIDATED STATEMENT OF SURPLUS AT DECEMBER 
MA ‘ Ss, — LLL. » 924. 
OONSOLIDATED STATEMENT OF EARNINGS FOR YEAR ENDED Total. Capital. Earned. 
DECEMBER 31 1924 Surplus at December 21] 1923 
Net Profit for Year, after provi iding for Depreciation, but | per Certified Ac counts $18,076,423 19 $7,882,850 00 $10,193,573 19 
before providing for Reserve for Federal Income Taxes----$7,155,272 73 Add: Net Prot it for 1924. 
+t: Reserv “ nco o2r. r accompan vv 
Deduct: Reserve for Federai Income Taxes_-.......--.-- ; 935,000 00 Re Phin ae OLE oe @ 6,220, 2727 3 6. 220,2 72 73 
y oy ee fi P ree Ze 9790 7 — 
Net Profit for year......-...---.--.------- -$6,220,272 73 $24.3 296. 695 "92 $7. 882.850 00 $16. 413.845 
Deduct 
COMPARATIVE EARNINGS FOR EIGHT YEARS—i917 TO 1924. Dividends on 1st Preferred, 
9d Preferred and Com- 
Net Profit after Deducting Net Profit after Deducting mon Stocks from Jan 
Year— Amortization and Tazes. Year Amortization and Tazes. 1924 to Dec. 31 1924 $2,840,590 44 $2.840,590 44 
= $1,127,093 19  ) ae $126,931 26 Cancellation of Common 
EDAD ooceae 1,245,771 16 1922 3,952,279 05 Stock allotted to em- 
I enc ck tna i 1,983,468 72 =e 7,003, 665 27 loyees in previous years. 100,525 00 100,525 00 ee 
IGSO cscee= 2,644,013 47 } | or 6,220,272 73 surplu s at December 31 1924.$21,355, 580 48 $7,782,325 00 $13,573,255 48 
CERTIFICATE OF AUDITORS. 
We have audited the books and records of MACK TRUCKS, INC., AND SUBSIDIARIES for the year ended December 31 1924 and hereby 


certify that in our opinion the above Consolidated Balance 


Sheet and the accompanying Statement of Earnings correctly set forth the financial 


position of the Corporation and its Subsidiaries at December 31 1924 and their operations for the year ane that date 


New York, February 18 1925 


ARTHUR YOUNG & COMPANY, 
Members American Institute of Acco vuntants. 
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Weston Electrical Instrument Corn. —/ ni! dD 

An initial quarterly dividend of 50 cents per share has been declared on 
the 100.000 shares of (Class stock, no par value pay able Apri ] to hold- 
ers of record Mar. 16 For offering of this issue see V. 119, p. 2892 
V. 120, p. 597 

Wilson & Co., Inc.— Reorganization Plo 

According to reports the re-organization plar wh ch may be announced 
shortly, includes an assessment on both the Pre horned and Common stocks 
and the adjustment of debt, cor prising about $26,000,000 bank obligations 
and some $24 000.000 of convertible notes and bonds 

The banks holding notes and acceptance will receive according to the 
present pli $20 in cash 1 8-10 of new Pref erred stock, 6 shares of 
Class A stock and 6 shares of new Cor on stock The convertible note 
holders will receive 6 share of Preferred, 7 hares of A stock and 7 
shares of Commor tock These exchanges are per $1,000 of obligatior 

For each : hare of present Preferred stock, holders will be ag $15 
receive $ 1S par va lne in new debenture nots nd | shares of new ¢ r 
stock. For each share of present Common stock, holders will be essed 
$5 and receive $5 par lue in debenture notes and share of ( 
mon 

The $23 000.000 f t mort e Ire ain undisturbed \ pp 
716 

Witte Hardware Co. Notes Offered.—tWLafl tte-South 
Side Bank of St. Louis are offering, at prices to vield from 5" 
to 5 34 sienna tothe! rit $125,000 First Mtge. 514‘ 
Real Estate Serial Gold note 

Dated oe 1 12 due ser Me ] Wd Au q i 
and interest (I | ) Lafa te-Se : 1s f 
Callable or ! ‘ t «al ee or fis I< 1 = t ‘ 
South Side Trust ¢ Truster 1) ’ f) qd 85 

These. Jote ire sé ed fir deed of trust « he ground and tory 
warehou e building ted t j 4 ry Sen nd st v1 d 1 on ed 
by the Witte H | ( land wen we ail ; hi 
mortenuwue have by or ia ry ! rail ea] Ss Zin ' ; I aer th eT 
of the moricads ty (yw fire nd $100.000 rornadoi nce v by nal 
tained 

Company was origir estab hed in 1849 nd h hecome one of the 
most i ful whole le hardware firn the We Che officers of the 
company have be identified with the bu for vear nd arecone | 
sidered to be conservative and able men 

The sts itement of the company of Dee. 31 1924 how total quicl t 
of $811,741, with total liabilities ‘exclusive of the $125,000 mortgage loan) 
ro only $110,902. and will show a ratio of quick assets to curre } i 

7.22 to 1 


Wolverine Portland Cement Co., Coldwater, Mich. 


Income and Profit and Loss Statement for Year Ended Dec. 31 1924. 
Net sales, $1,129,891; cost of goods sold, $828,659; gross profit $301 .232 
Selling expenses, $28,399; administrative expenses, $24,967; total 53 466 

Operating profit scweweSh67T 066 | 
Other income 10,411 

Total income $258,277 | 
Provision for income taxes — ‘a 32,617 | 
Dividends paid . 160,000 

Balance, surplus am $65,660 
Previous surplus ~ 165,161 
Less—Income tax on 1923 profits, $21,650; surplus adj., $804; total 22,454 

Profit and loss, Dec. 31 1924 ‘ $208 367 


—V. 120, p. 464. 


Woodward (Ala.) Iron Co. Bonds Offered.—Clark, 


Dodge & Co., New York, are offering at S6 and int., to 
yield 6.05°7, $1,396,000 Ist & Consol. (now Ist) Mtge. 
5% Sinking Fund Gold bonds 

Dated Jan. 1 1912, due Jan. 1 1952 Int. payable J. & J. at Farmers’ 
Loan & Trust Co., New York. Red. all or part on any int. date at 105 


and int 
int. 
602. 


, except that when called for the sinking fund the price is par and 
Denom. $1,000 c*. | Authorized, $25,000,000; outstanding, $12.883 
In addition to the bonds shown as outstanding, $4,733,000 are he td 
in the company's treasury and $883,602 are in the sinking fund, and $6,- 
500,000 are reserved for future additions and improvements 
Dats From Letter of Chairman A. H. Woodward, March 5. 

Company.—lIncorp. in Delaware in 1911, succeeding to a business of 
poesecies pig iron started in 1882. Company has 5 furnaces and 230 

-product coke ovens situated in Woodward and Birmingham, Ala 

otal capacity, 500,000 tons of pig iron per year The necessary coal 
and ore are obtained from the company's own mines. There are over 
100,000 .000 tons both of proven coal and of proven iron ore in this property 
giving the company reserves of coal and ore sufficient to last more than 
twice the remaining life of these bonds In addition, within a mile of the 
Woodward furnaces, company owns a large fluxing stone quarry which it 
has not been necessary to operate due to the so nearly self-fluxing quality 
of the ore. 


Net Operating Earns. 





After Deprec., but Before Tares. Applicable to Int. Chages 


1916__- $1.850,.90911919 $378 57811922 $451.254 
1917 _. 3,403 873} 1920 2.819.200 | 1923 2,158,195 
=e 3,1 15,139] 1921 def592 639 |1924 1,428 426 
| Total $15,042,935 

Less reserve set up for depreciation for rebuilding coke ovens 

charged to surplus and representing insufficient depreciation 

taken during the years 1916, 1917 and 1918 $750,000 

Balance ‘ $14.292.935 

The average earnings for the 9 years were 2.37 times the interest require- 
ments of $669,363 on the bonds outstanding with the public, and for 1924 
was at the rate of 2.13 times this requirement 

Purpose.—The proceeds of the $2,400,000 Ist & Consol. Mtge. bonds 
have been used to retire, before maturity, $2,000,000 Birmingham Iron 
Co. Gen. Mtge. bonds, due April 1 1926 

Balance Sheet Dec. 31 1924. 
Assets | Liabilities 





Lands, bldgs., plants, &c.$28,010,216)| Preferred stock $3 000,000 
Inventories 1,263,137) Pref. stock, Class *‘A’’ 105 N00 
Notes & accts. rec 1.061.192 !Common stock 10.000 .000 
Marketable securities 500.576| Bonds outstanding al2,.908,398 
ye 1,334,731] Notes & accts. payable 1,117,193 
Cash in sinking fund 926 | Accrued liab. & taxes 210,619 
Deferred charges, &c 133.502 | Reserves 1,582,585 
Workmen's relief fund 15,646 | Surplus 3,126,130 

Total. 349. 9 28 | Total $32 349,997 

a Includes $2,000,000 nina im Iron Co. Gen. Mtge. bonds, due 
April 1 1926, retired by present issue of Woodward Iron Co. lst & Consol 
5% bonds.—vV. 120, p. 464 

Woodward & haleer-pes Printing Co.-—Bonds Offered 
Franci is, Bro. & C Louis, are offe ring ¢ prices ranging 
from 100 and int. to 100.8567 and int to vield from 514‘ 


to 6%, according to maturity, Mtge 


6% Serial gold bonds. 


SSO0,000 Ist (Closed 


Dated Jan. 1 1925; due serially Jan. 1 1927-1939. Interest payable 
. & J. at Mississippi Valley Trust Co., St. Louis. trustee Denom 
1,000, $500 and $100 c*. Red. all or part on any int. date upon 60 


ys notice at 103. Normal Federal income tax not in excess of 
assumed by the company. 
Data from Letter of President Louis B. Woodward, St. Louis, March 2. 

Company .—Originated in 1865 with initial capital of $2,000, as a part- 
nership for the purpose of conducting a small - > printing plant. In 1887 
the company was incorporated in Missouri and continues to operate under 
that charter. Present company, with an annual turnover in excess of 
$2,250,000, represents 60 years of steady development, all of which has been 
financed from earnings. For many years the activities of the company 
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were confined almost exclusively to commercial job printing, such as cata- 
logues, booklets, lithographed stationery and _miscetla neous printing Of 
recent y rs the company has deve oped > highly specialize “i business 
in label, c dar and other larg: vous af colar work in both the plate press 
and lithograph process 
Earning For the past six years net earnings applicable to bond interest 
after preciation wt gett it present rates, have averaged 180.015. or 
7% t es the greatest annual interest charges nd over twice the average 
nr requirement for both princip nd interest 
Pu s¢ Erecting a modern printing pla to contain ever five acres 
of floor space 
pa 
Balance Sheet Jan. 31 1925 After Th Financir 
l 
q ( e 1/1 ¢ : $50 
' f +f I ef 600 O00 
2 +4 
- ri ‘ 782 
s : ) 
4 »4 
2 j 
Yale & Towne Mfg. Co ! Rep 
( 4 ;4 ‘ 7199 7 
r 2.054.342 §$ 240 $2,504,28 $1,216,405 
{ ed 71.141 +06 284 948.913 
Total net earning $2,325,483 § 11.305 2 793.559 $1,465,318 
Please f t ‘ ne, SO] 159 ARN ef &O5 166.280 
1) ler 0 2.009 000 620)2000,000 v1 .150,06 9)999,753 
Balance ] : 18,592 SSO0 623 %1.956.664 $2090 ORS 
Ire ) ry 8.925.771 80435.148 11,970.95 11.626.796 
A trner Dr.192.472 Cr.44.875 
s hon idend (106 5 000.000 
Profit & los surp $8 .944,363 $8,.925.771 $8.035.148 $11.970,956 
x After deducting cost of productior perating expenses, incl $747 160 
for repair maintenance, but e redd to current expenses: after deducting 
$402 729 for depr ition on pl ind ¢ pment nd after charging all 
losses to current operations instead of to reserves set up in previous years, 
but excluding interest earned nd taxes accrued but not paid y Dividends 
were paid in 1922 at the rate of 5 quarterly for the April, July and October 
qu Fo on the old stock of $100 par value and at the rate of 4% ($1) 
for Jan. 192% quarter on the new stock cf $25 a share after the 100% stock 
dividend V. 119, p. 1854 
CURRENT NOTICES. 
COMMERCIAL HANDBOOK OF CANADA 
The twenty-first edition of Heaton’s Commercial Handbook of Canada 
Heaton Publishing Co., Toronto) has 700 pages, divided into five parts, 
alternately blue and white, each a book in itself Under the heading 
‘ . re : ; . 
Market Factors" every kind of a commercial and marketing fact has been 
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tabulated for each Province, 
The 


colored commercial maps supplement an enc} 


arranged for instant reference. 
an important section Eleven 
clopedia of the resources and 


all indexed and 


customs tariff and regulations occupy 


towns of each Province. Postal, telegraph, express and travel rates, 
important tables, a shippers’ guide to banking towns, and several valuable 
lists, including a classified directory of Canadian manufacturers, complete 


a work which is invaluable to any business firm that has dealing with the 
Dominion of Canada 

Potter & Co., members of the New York Stock Exchange, issue weekly 
a quotation sheet for the bank stock department, of which Frank 8. Thomas 
manager. In this sheet classified and arranged in convenient groups 
for ready reference are the following main beadings National Bank 
State Banks, Trust Companies, New York Insurance Stocks, Joint Stock 
Land Banks and Realty, Surety and Casualty Companies For each 
group there is a suitable statistical tabul luding in the main such 
data as capital, surplus and profits, dividend rate, 
par value, value and the latest bic On page 4 
appears a similar compilation of Hartford, embracing fire 
insurance life and indemnity utilities and 
manufacturing companies Copies of t} had 
free on request 
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we 


ago 


0 son Xx 
Br 

purchasing 
It 
ob bankers 
Inc. S. La Salle St. 
the formation of their new organization to succeed Ottman, Traub & Co. 
The new officers of the corporation are: E. H. Ottman, President; Frank 
L. Lowmaster, Vice-President: Geo. W. Kuehne, Vice-President and 
Treasurer; David R. Ottman, Secretary. 


M. Goldsn 
a co-partnership for the 
under the firm of 
r of the New York Stock Exch 
York 

Announcement has been made of the formation of the 
& Parrott, 42 Broadway, New York, to deal in municipal bonds 
new firm will succeed to the business of Westcott, Kearr & Parrott 
lution of which wa ised by the recent death of ¢ irr 

A. T. McAllister & Co., 1420 Chestnut Street, 
opened a department to trade in public utility, 
which will be in charge of B. P. Crampton 

Guttag Brothers, specialists in foreign money and exchange 
prepared for distribution to investors a list of high-grade railroad, 
public utility and foreign bonds yielding from 414 to 7% 

The Equitable Trust Co. of New York has been 
agent for the stock of First National Pictures, Inc 
tng agent for the Chicago Pneumatic Tool Co 
Guaranty Trust of New York has been 
for stock of the Humphreys-Boyd Oil Co 
capital stock of the par value of $25. 
-National Bank of Commerce in N 
of the issue of $30.000.000 United States 
notes due March 1 1940 

Lage & Co., members 
New York, have opened 


gage has b ) ‘ 


new compan f 
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E. H. Ottman & Co., 
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and s¢ will also serve a new 


cle pa 
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Chicago, announce 


Silb 
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general bond 
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a brokerage iIness name 


berg & Co. 
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ire 
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offices Stre \ 
firm of Westcott 

The 
disso- 
“*harles Ke 


‘ 


Philadelphia, have 
railroad and equipment 
bonds. formerly of Brown & Co 
have just 
industrial, 


appointed transfer 
. also dividend disburs- 
Co. appointed transfer agent 
, consisting of 200,000 shares of 


s 


w York has been appointed trustee 
Rubber Co. 6%% Serial Gold 


New York Stock Exchange, 160 Broadway, 
a trading department under the management of 


A ra oe 
—R. F. DeVoe & Co., Inc., announce that Michael F. Rockel, Jr., has 
become pitied ol with them as manager of their municipal bond de- 


partment. 
—The Lawyers Trust Co. has been appointed de 
trust agreement covering capital stock of West Indies Petroleum Co., Ltd. 


—Brannan, Beckman & Co., Atlanta, Ga., dealers in general market 
issues, have moved their offices to the Wynne-Claughton Building 


itary under voting 





—The New York Trust Co 
Columbia Phonograph Co 


has been 
Inc 


appointed transfer agent for the 
capital stock of no par value 
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tr Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, March 13 1925 

COFFEE on the spot has been in only moderate demand 
when it was not downright dull. No. 7 Rio, 21 loe.; No. 4 
Santos, 2614 to 26°%4¢.; fair to good Cuecuta, 26 to 26%e.; 
Honda, 28% 29c.; Medellin, 30 to 30\%e. Mild coffee 
shippers have been easing prices, especially on Maracaibo. 
Brazil coffee stocks afloat to the United States are 389,400 
bags, against 364,600 a year ago. Total Brazil stocks in 
sight for United States are down to 852,371 bags, against 
$45,595 a year ago. The world’s visible supply of all kinds 
on March 1 was 5,111,860 bags, compared with 4,782,764 
bags a year ago, 7,491,056 two years ago, 9,403,860 bags in 
1922 and 8,991,826 bags in 1921. Firm offers were lower. 
Santos 4s on Wednesday were 24.35c., though on Thursday 
they were 24.50 to 24.85¢. Spot prices of late have been 
nominally 21 to 21)4c. for No. 7 Rio and 26 to 26%e. for 
No. 4 Santos. All quotations, however, purely tenta- 
tive, and the above need not be taken too literally for the 
market is not really being fully tested in the persistent 
dullness of trade. The firm offers on the 10th inst. were 
generally higher. For prompt shipment bourbons Santos 
2s-3s were at 27 éc.; 2s-4s at 26 4c. to 27.15¢.; 3s-5s at Qe. 
to 25%4¢.; 4s-5s at 24.85c. to 25.40e.; 24.95¢.; 5stis 


to 


are 


4s-6s at 


at 23%4¢.; 6s grinders at 24c.; 7s at 22.85c¢.; 74s at 20.70¢. to 
21.8 $5. ond harvey or flat bean 3s at 26.10c. to 26%4¢.; 
3s-4s at 25 . to 26.15¢.; 38-58 at 25 ce. to 2534¢.; 4s-5s at 
24 Mec. to O5V 6e. 4s-6s at 24%4¢.; 5s-6s at 24.20¢. to 24 e.; 
6s at 237<c.; Santos peaberrys 3s at 25.55¢.; 4s-5s at Se.: 
Rio 7s at 21.10c. to 21.30¢.; Victoria 7s-Ss at 20%e. The 
spot demand was moderate. Santos 4s, 26!4e. to 27e.; 


Rio 7s, 22c. to 22\%e. Stocks of mild coffee in the United 


States on March 9 were 297,472 bags, against 255,506 on 
March 1 and 145,588 last year. 
In futures, some tired long sold out. Statistics might be 


Srazilian hold- 
of the 


bullish, but spot demand was not. Besides, 
‘rs seemed to b weakening, partly in doubt 
opposition to dear coffee in the United States. Firm offers 
were lower. As to the manner of marketing the Brazilian 
crop nowadays, it is said that instead of a stream of ship- 
ments down to Sao Paulo and Santos as in former years, the 
coffee is held at numerous storage points throughout the State 
of Sao Paulo pending its movement the ports. When 
sales of the dails arriv: ls about 30,000 bags at Rio and 
Santos are completed, the interior warehouse is credited with 
its proportion of the sums received and this in turn goes to 


because 


te 


ot 


the producer The scheme will work out well enough, per- 
haps while it lasts 

Some think there is a slow but steady ace umulation of fu- 
tures he re both for | uropean and Brazilian ecount i nd that 
the ibility of Brazil t hold, despite prolonged dulln ss. is 
signifies ant The re seems to be, they think, little hope of 


rest of this sea 
P 


securing any real cheap coffee during the on. 


Ne “wspape rs publish reports of shortage of coffee in Europe 
and the ste ady buying of futures by Europe confirms some 
in this belief. Thev find it difficult to believe that the lull 
inthe trad can continue much longer. The rise of 14 to % 

in Santos coffees last week hurt trade, it is true, and even a 
good reaction failed to stimulate sales. Brazil seems confi- 


dent of the soundness of its position. Even though 


consump- 
tion may have 


! } 
aecre 1, stocks ar 


To much smaller Buying, 
it is suggested, will be resumed on a liberal scale when buvers 
recognize, as they must, that nothing is to be gained by fur- 
ther delay Compared with Santos, mild co fee seems to 
many relatively cheap It mav be the first to feel the effect 


of anv marked increase in deman‘. 

On the 12th inst. there was an advance of 15 to 20 points 
on stronger closing cables from Brazil. Santos terme prices 
advanced 300 to 200 reis. Rio was 1-64d higher on exchange 
with the dollar rate 20 reis lower. Sales including switches 


from March to May at 112 points and September to Decem- | 


ber at 55 points were estimated at 34,000 bales. That total 
reveals the sluggishness of speculation at this time. 

Today futures declined 20 to 24 points. There begins to 

a certain amount of nervousness over reports that con- 
sumers are using substitutes to a considerable extent. Bears 
think this is reflected in the dullness of the spot trade. 
anv case prices were distinctly weak. 
to 400 reis on Santos terme prices. 
hignerhat 592 1-32d and the 
Rio fell 100 to 125 reis lower, 


Exchange was 1-64d 


dollar rate 20 reis net lower. 
32d and 


exchange advanced 1-: 





RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





In | 
Cables were down 100 | 





the dollar buying rate dropped 60 reis. There is some fear 

that the carryover into next season will be larger than was at 

one time expected. Prices show a decline for the week of 

47 to 64 points, the latter on March. Coffee prices closed 

as follows: 

unofficial) 21'ye 
<0 .26 


Spot May 
March July 

SUGAR has been in fair demand and stronger at 3 1-32e. 
to 3 1-l6c. for Cuba ce. & f. Sales were made on Monday 
of nearly 200,000 bags of Cuban on the 3 1-16e. basis. This 
led to a reactionary tone in futures. Japanese operators 
bought 6,000 bags of Cuba for last half March, first half April 
loading at 2.95e. f. o. b. early in the week. Sellers to the 
United Kingdom quoted 15s. to 15s. 144d. Sales were 
reported of 10,000 tons of Java sugars for June-July 1926 
shipment at 11 florins per pieul out of the crop which is not 
harvested until April-May 1926. Refined was quiet at 
6.10 to 6.20e. with resales, it is said, at 6e. About 6,000 
tons of Cuba for last half March, first half April loading 
sold at 2.95e. f. o. b. The purchasers were said to be Jap- 
anese interests with the probable destination the United 
Kingdom. London on the 10th inst. fell 34 to 14d. for 
raws but was unchanged on refined. London eabled: ‘‘Mar- 
ket quiet, offers at 15s.; buyers indicating interest at 14s. 6d. 
Fair demand for refined.’’ Six March notices were issued 
on the 10th inst. Receipts at Cuban ports for the week 
were 194,094 tons, against 193,325 in the previous week, 
226,477 in the same wee ‘k last year and 196,326 two years 
ago; exports, 134,126, against 100,663 last week, 170,791 
last year and 158°391 two years ago; stocks, 683,626 tons, 
against 623,658 last week, 493,644 last year and 497,944 two 
years ago. Centrals grinding, 179, against 178 last week, 
176 last year and 180 two years ago. Of the exports 50,549 
went to U.S. Atlantic ports, 18,816 to New Orleans, 8,543 
to Galveston, 16,661 to Savannah, 27,988 to Europe, 5,862 
to Canada and 5,907 to Japan and China. Havana eabled: 
‘Weather favorable.’’ Receipts at U. S. Atlantic ports for 
the week were 72,493 tons, against 70,035 tons in the pre- 
vious week, 104,824 same week last year and 109,692 two 
vears ago; meltings, 79,000, against 76,000 previous week, 
71,000 same week last year and 79,000 two years ago; total 
stock, 93,451 tons, against 99,958 previous week, 165,083 
same week last year and 128,658 two years ago. 

The weakness of futures on the 10th inst. after sales of 
about 200,000 bags of Cubas to refiners at last week's highest 
prices was a surprise. The Chicago market recently has 
been very steady with second-hand cane at the present time 
in fairly good —— at 6c. to 6.05e. basis. Second-hand 
heets were more freely offered at 5.90e. to 5.95¢. basis. On 
the last buying movement most of the trade booked fairly 
liberal supplies of beets at the 5.80¢c. and 5.90c. basis. 


19.201 
IS.15 


19.22 | September_17.20@ 


December _ 16.62 @ 


However, cane refiners were rather reluctant sellers at the 
5.90e. and 6e. basis and consequently second-hand cane 
was not freely offered. To-day raws were stronger at 


10.000 bags of Porto Rican for 
Cuban sugar 
Cuban holders 


with sales of some 
first half April shipment at 4.84e. delivered. 
was not easy to buy on the basis of 3 1-16ce. 

are doing a good business on the f.o.b. basis. They ” not 
offering freely. Labor difficulties are reported in Cuba. 
They are suppos ed to have something to do with the firmness 
of prices. Two ecentrals, the Chaparra and the Delicias, 
have stopped grinding for the season. They cannot come 
an agreement with growers. Growers want a larger 
sugar allowance on the eane delivered. Moreover the 
Cuban Railroad appears to be threatened with a strike. A 
large quantity of cane, too, is said to have been burned near 
Manguito, Cuba, one report putting the quantity at as high 


3 1-1l6e. 


Lo 


as 25,000,000 Ibs. Nobody knows. But all these things 
had a certain cumulative effect. To cap the climax, how- 


Refined is wanted 


ever, the consumption seems to be large. 
mostly for prompt shipment. One refinery has sold rather 
freely at 5.90c. Refiners, it is stated, are in a position to 


Raw rar wound up 3-32 2c. higher for 


Sug 


deliver promptly. 


the week, but futures are down slightly, that is, 2 to 4 points 
Sugar prices were as follows: 
Spot (unofficial)3 1-16c.' May 4.116 September 3.41¢ 
March 3.04 July 5 27 & December 3 426 
LARD on the spot was firm with a steady though not 
“a wy demand Cash in tierces 16.90¢.; prime Western 
i. to 17.80 Middle Western 11.50 to 17.60¢.; City 
eae in tierces 17 to 17 4e > in tubs 1Se. Compound car lots 
in tierces 13%4c¢. Refined Continent 18 4c.; South American 
IS%4c.; Brazil 19% c. followed by a rise of Ye. on refined 
Today spot lard was dull and weak. Prim Western 17.80c.; 


Refined Continent 18.50¢.; South American 19¢. and Brazil- 


ian 20c. In Chicago on Mar. 11th hog prices averaged 10c 
lower and fell $1 to $1.50 below the recent high point. 
Extra fancy hogs sold at $13 85 but practically the top was 


c. lower at 
9th inst 


$13 80 while the average price for the day was 5 
$13 60. The shipping demand was poor. On the 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat Mon Tue W Thur / 
July d i ps 7-40 7.15 7.22 
septemb ( 17.60 17.72 17.75 7 A 17 
PORK firmer; mess $40 non ! %. to S42 
fat back pork, $39 to $44 Beef quis r t18 to $19; 
packet. S18 to $19; family, $21 to S25; « Ty 
$33 to $34; No. 1 canned cornheef, $2 75: No. 2 
$17 50; pickled tongues, $55 to S65 nominal! ( me 
firm; pickled hams, O to 24 lbs., 20% 23 pickled 
bellies, 6 to 12 lbs 1S to 20 Butter reame lowe 
grads to high seoring, 38 to 4914 Ci e, f] 24 to 
2614c. Eggs, fresh-gathered mediums t s, 27 to 32 


OILS.—Linseed of late has been rather qui 
Leading crushers quoted March-April at $1 
The drop in seed was the principal depressi 
oil was reported to have been available a 


t and lower 
14 to $1 15. 
ng factor. tesale 


$1 10 


4 


but CoOn- | 


firmation was lacking. For tanks $1 0S was asked, less 
than carlots, $1 17; less.than five barrels, $119. Cocoanut 
oil, Ceylon barrels, 1054¢.; Cochin barrels, 105<e. Corn, 
crude, tanks, mills, nominal; edible, 100-barrel lots, 1334e. 
Olive, $1 25@8$1 30. Sova bean. erude, tanks, lle. Lard, 
prime, 19%Xe.; extra strained, New York, 15%e. Cod, 
domestic, 62c.: Newfoundland, 64¢. Spirits of turpentin 
93 @96c. fosin. $8 05@$10 50. Cottonseed oil sales to- 
day including switch 23.000 P. Crude S. J 914 to 10¢ 
Prices closed as follows: 
Spot 11.00@11.40) May 11.326¢.11.33|\Aug 11. 806.1 } 
arch 11.00@11.30 June 11.40 11.60)| Sept 12.05@ 12.06 
April - 11.10@11.25) July 11.77@ 11.78 | Oct 11.68@ 11.80 
PETROLEUM.—Bunker oil early in the week was re- 
duced to $235 a barrel at local refineries by the leading 


refiners. Other companies were quoting $240 to $2 52. 
The Standard Oil Co. of New Jersey advanced kerosene 
Ie. in North and South Carolina. <A better export inquiry 
ras reported. Gasoline has improved with better weather 
and prices are tending upward. Diesel oil was quiet and 
easier. So was gas oil. Early in the week Wyoming grades 
of crude were advanced 15 to 40ce. by the Ohio Oil Co. 
Cotton Valley and Smackover crude prices were reduced 
le. by the Standard Oil Co. of La. Produetion of crude oil 
in the United States declined in 1924 for the first time since 
1906. The output in 1924 was 714,000,000 barrels, while 
imports amounted to 78,000,000 barrels, or 4,000,000 less 
than in 1923. Domestic consumption was about 748,000,000 | 
barrels, a high record. Domestic consumption, it will be 
seen, exceeded production by about 34,000,000 barrels, and 
had it not been for imports, there would have been a shortage | 
in this country. New York refined export prices: Gasoline, 
cases, cargo lots, U. S. Navy specifications, deodorized, 
30.15¢.; bulk, per gallon, L6e.; export naphtha, eargo lots, 
18.75c.; 62-63 deg., H 20c¢.; 66-68 deg., 21.5 


Oe 
, . 
cargo lots, cases, 16.90e.; petroleum, refined, tanks, 


Kerosene 9 


warvon 
to store, 13c¢.; motor gasoline, garages (steel barrels), 2le. 
Pennsylvania $3.75) Bradford $3.85! Linols $2.12 } 
Corning - 2.549) Corsicana, light 2.00! Crichton 1.7 
Cabell. 2.45! Lima 33) Plymouth 1 
Somerset, light 2.75! Indiana 2.13 | Mexia. - ; 
Wyoming 2M) Princeton 2 .1W2iCalif.. 35 & ve * 
Smackover, 28 deg. 1 45! Canadian 2.73'Gulf, coasta 9 
Powell_ 2.400! Wortham wi oh! i : 
Oklahoma, Kansas and Texas— Mid-Conti 
Under 28 Ma, r0lia_ $1 Below dd €| } 
31 32.9 = ] 120g . - 
39 and above 2.2 33-35.9 
Below 30 Texas Co 1.3 36 and abo y 
33-35.9 1.89) ¢ ideo 
#2 and above > .35 R vy 32 de - 


RUBBER 


here and in Lond | hed smol she } 
closed at 395<¢ te () Pine t} ! ‘ bye 
mor. active and | iQ) to A or] S R 
spot April sold i) | | auie 
on th: day Ti ‘ ruy hat ' ’ 





was in d ili S m " j we 
confirmed Late in the ? 5 1 he ro = 
don, declined to 39% to 39 for smoked ls 
and 391, to 393<ce. for April Buvers showed ] , 

in the market They are s yposed to have co Ll thei 
needs for the immediate future On the 12th inst. Lond 
opened at 19!éd. bid but by e easier towards the ele 
The market was described as qi nd featurel thy 
with spot 19%, to 191!4d. bid The c. i. f. marke q 
with March-April 19?<d., April-June 1914d. | ers, i 
New York. Singapore also re porte ad mh aout ma ke ton th it | 
day with prices easier. Spot I8%(d., Mareh 187<d., April- 
June 18%4d., and July-Dec. 175<d. London stocks wer 


reduced further to 21,639 tons by an excess of deliveries over 
imports of 1,616 tons. Last week the stocks were 23,255 | 
tons as compared with 26,849 tons in the same week a 
month ago and 55,975 in the same week last year. | 


‘ 
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t in general were 


HIDES were 


active f 


more yT ror »>HuUutT 

quiet and rather weak. Sales were report d of 20,000 steers, 
including 4,000 Wilsons to the United States at $44 374 
and 4,000 Armours at the same pric Common dry hides 
were dull. Some importers asked ¢. advance. City 
packer hides were a trifle more active times and a Jersey 
("it packer sold about 700 Februar Colorad t Loc. 
OF try hides were very quiet and def} ed Later on 
tra till dull. Some i nporcters re A » lowe | “ices. 
Di lislacking, however. Orinoco, 22 Bog , 20C.5 
Bolivia, 2314e.; Peruvian, 2214c.; Central American, 22 14¢.; 
layra, 22c.; Ecuador, 19 to 24 preads, 17 to 
7 butt brands, 14¢.; Colorados, 13c¢.; bulls, native, 
LO 246 River Plate trade was dull t Chicago prices 
ha been declining. Big packer hid: f ms of heavy 
native steers, sold at 14%4c.; heavy Texas and butt branded 

ers at 14e. Colorado steers at 13! e¢., and heavy native 
and branded cows at 13 ye. Light native cows were 13 4c. 
bid and 14¢. asked. Independent packers asked 14e. for 
light native cows, March. Skins were quiet Country 
buffs sold at 11 Ye. to 12¢c. from outside sections as to 


quality. Larger dealers asked 1214 Low quality extreme 
weights were active at 13c. All weight country hides were 
in good demand at 11% to 12e., sel | Chicago freight 


Ce 


eter 


S¢ 


basis. Offal stocks sold the most readily of the sole le ather 
descriptions with sales of choice oak double rough shoulders 


was stated that 
13 4c. for butt 


at 42¢.; faney heads held at 17¢. Later it 
packers had sold here 25,000 branded at 
brands and 13c. for Colorados. 

OCEAN FREIGHTS. 
despite the recent big break in wheat. 
somewhat. Coastal tankers were firm. 


Grain tonnage was rather slow, 
Cottonerates eased 
Later tonnage was 


generally in brisk demand except for sugar. 
Charters i ded lumber from Gulf to Buenos Aires or Montevideo 
Ve Had. fir fA il: petroleum and products from U. 8. Gulf to North 
llatteras Ay from ( S. Gulf to North of Hatteras. 35c.; from 
I ( Inte March: 170.0 KES « ( from Gulf to South 
Afri 2% ril-Ma sugar fr ( ri to I ted Kine Continent, 
4 fre is to Domings ot ted Kingdom-Cor ‘ 228 6d 
fr le to | } lo (‘ontinent, 2Os prompt 
r x » Fe or Concer to kB n-St khotn Ss. 6d prompt 
fro ta Feto Ce tine 4 rompt: from San Lor ro to United 
I ! fon ent (}< f ti farch 1-20: coal from Hampton 
Plone Ita 33 25 for ot be grain fromm Gulf to Hambure-Bordeaux 
; 1., first half April: coal from Ha ton Roads to La Pla S4 40, late 
larch: ef fr Gulf to Havre I burg-Bordeaux range, 3s. 3d April; 
’ eum oducts: crude from Port Ar 1s to Boston, 47c., March-April; 
from U.S. Gulf to North of Hatteras 129 000 cases from Ne York 
ea) razi!l, 35 1 option April: time harter about 3 months, 1 597-ton 
t er. April deliver Cuba. 350 | Q-ton steamer, April delivery, 12 
month West Indi 1 SO: he 0» from San Lorenzo to Gibraltar, 
United Kined { hure wn 99s Nias coal from Hampton Roads 
to West Italy 3270. M ch: hl her fre Gulf to South American, 151s 
3d Ap ] la ean crud fre ey if ‘to New York 39c MI irch 


TOBACCO has been in only fair demand and prices have 
shown some tendency to decline. At the Amsterdam sale 


of Sumatra tohaeco on March 6 about 3,500 bales were bid 
for the United States at some decline, compared with last 


The decline was ealled slight. Slight or otherwise, 
nothing stimulating. Nothing seems to arouse trade 
on this side of the water to anything like old time activity. 
Meanwhile, nominal prices here are as follows: Wisconsin, 
hinders, 15 to 20e.: binders, Northern, 45 to 50e.; hinder, 
Southern, 25 to 35e.;: New York State 35 to 50e.; 
Ohio-Ge hhardt binders, 26 j3U0e.: Dutch, 2 


) . 
ae os 
Zimmer Span., 30 to 35e.; Havana Ist $1 05 to 


\ ear’s . 


Was 


il 


seconds, 
Little 


Remadios, 


to 


$1 10; 2d Remadios, 85 to 95c. Pennsylvania broad leaf 
filler, S to 10e.; broad leaf, 24 to 27e¢.: Porto Rico, 45 to 
S$5c.; Connecticut top leaf, 23e.; No. 1 see., 80 to 95e.; 
seed fillers, 12¢.; medium wrappers, 75c.; dark wrappers, 40 
to 50e.; light wrappers, 40 to 50c.; light wrappers, $1 to 
$1 25; Havana seed, 90 to $1 10. 
COAT Bitumino Is hy hee k with et t rere id 
e unsatisfactor hy I D ( aiting 
ng discount | e rail l companies ‘April 
0 ear » 7 shite rT aa tliminou 1 dewate! 
hea fal off but supplies a he pie ill burdensome 
On Mar llat Hampton Roads there was a to of 366,900 
ons ivdiy id vessel iting {0 | 7.200 1 ~ 
COPPER earl mn f ee] s quiet bu f 
| lelivered to C ecti Valle bos ces 
1425 1 14.92 ra r Sal fast 






) ] no quit Brit 1) es 
Sales we made more f el l4%< lin the 
Vall ind the f.a.s. N. Y. price was 145 14.454 
Snot standard copp dropped 5s | ‘ } 12th 
and futures 2s. 6d. Electrolytic fell Ss. to £68 5s. for 

eng and COS 15s for fis res 
TIN fell to a new low price for the vear when the price 


reached 531) 9c. for spot Straits on the 9th inst London was 


lower. So was sterling exchange. Here on the nextday 
there was a further reaction. Spot Straits were 53<e. 


fl 15s. Sales in London are 


Singapore of late has also been loser. Later on 


London declined on that day 
increasing. 


London advanced and prices here recovered slightly. On 
the 11th inst. spot Straits sold at 53\4¢. and futures were 
lee. higher. The price improved further on the 12th inst. 


with London higher. 


Spot Straits 54)<e. 
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_LEAD though quiet was steady ¢ 
New York and 8.70 to 8.75e. 


arly in the week at 9c. | 
East St. Louis. Lead ore ship. | 


ments from the Joplin district last week were 2,848 tons 

against 2,590 tons in the previous week. Shipments since | 

Jan. Ist were 27,652 tons against 19,798 last year. High 

“grace sulphide ore was quoted at $127 70 and 80% grade 

at yg Big purchases are being made there. Supplies 
big both 


here and abroad. 


ZINC dropped to 7.33e. 


are Yet consumption is heavy. 


St. Louis and 7.70e. New York 


early in the week because of lower prtces abroad. Joplin 
ore shipments last week were 20.081 tons, against 16,818 
tons the week before. Since Jan. 1 they were 157,749 


tons, against 142,118 tons during the same 
High-grade sulphide was quoted at 
slimes from $50 to $52 a ton. 

in London and favorable 
Spot New York, 7.7%! 


me riod last year. 
30 and fines and 
Late in the week higher prices 
statistics caused an advance here. 


» to 7.72 Vée.; East St. Louis, 7.37% 


ant 
a 


to 7.4214 — i’s stocks on March 1 were estimated at 
25,657 one by A. J. M. Sharpe, International Metal Service, 
London. Recent low prices brought out considerable in- 


quiry for prompt shipment. Stocks of slab zine declined 
2,393 tons in February according to the American Zine In- 
stitute. Total stocks at the close of the month were €1,703 
tons, the lowest reserves for several years and sufficient for 
only 10 days’ consumption. Production was 46,811 tons, 
a decline of 3,575 tons from the previous month; shipments 
were 49,104 tons, a decline of 3,494 tons. The number of 
active retorts at the close of the month was 87,377, an 
increase of 1,296. The amount shipped from plants for ex- 
port was 6,467 tons, against 8,251 in the previous month. 
The amount stored for customers was 90 tons. Joplin wired: 
“Zine ore stocks on Feb. 1 were 30,000 tons and on March 1 


26,000. Sole ore in bins on Feb. 1 was 16,000 tons and on 
March 1 16,000 tons.’ 

STEEL has shown a downward tendency on sheets. Steel 
plates, too, are not supposed to be really firm. Nominal 
prices, it is declared, are not strictly adhered to. Plates 
have sold recently, it 1s said, at as low as 2c., while nominal 
quotations are 2.10 to 2.20c. Steel does not wholly escape 
the influence of the importations of foreign iron and steel. 


»Even in Michigan, it is said, French cast tron pipe is under- 
selling American pipe, although American quotations were 
lowered in order to get the business. <A recognized authority 
on steel, Chas. M. Schwab, says that steel prices are $8 to 


$10 too low. Unfortunately at the present time trade is so 
slow that the logical level of prices seems not always to be 
regarded. Yet railroads are beginning to buy more freely 
again, though not very heavily, not only of cars and loco- 
motives, but of rails and track fastenings And for the 
second qu: iter some reports are to the effect that prices in 


the main are ady. There has been some curtailment in 
operations in he ce Aer vn district and Buffalo. Chicago, 
however, is said to be still operating at fullcapacity. Gal- 


cots iB Sté e] shes is are quote d otf SZ per ton now bye in ry 4. O5e. 


per pound Pittsburgh. Steel hoops are reported $2 per ton 
lower at 2.40c¢. Pittsburgh Iron and steel scrap 1s 50e. 
lower than a week ago It is declared that 16,000 tons of 
heavy melting steel sold recently at $16 delivered. 

PIG IRON has been dull and 50c. to SL lower in most 


basis of $24. 
20) OOO 


districts. 
There was a run 


Chicago quoted prices firm on the 
ior that one manufacturer has bought 


Ol 


tons in the Pittsburgh district at $21, Valley furnace. 
Buffalo has sold to New England, it seems, at $21 50 at 
the furnace, a decline of 50c. Zasic iron is said to have 
sold $21, or is to be had at that price. 3essemer was 
quoted at $22 50, but there were rumors that this price is 
not always insisted upon. Scrap steel at Chicago was said 
to be steadily declining, and is now at about $17 to $17 50. 


iron was quoted at $23 to $23 50, but 
such quotations are by many regarded as largely nominal 
except for smal] lots. In fact there were int imations that 
$23 had been shaded in Eastern Pennsylvania. Whether 
this is so or not there is no doubt that the current quotations 


Eastern Pennsylvania 


there are regarded as already intimated for the most part 
nominal at $23 or over. Foreign iron, meanwhile, is in 


good supply in New England. It is said, too, that rather 
than allow costs to mount up it is being sold as promptly 
as possible, preferably on arrival of the ship. There were 
reports that as low as $23 for No. 2 X on the dock was not 
among the impossibilities. This is at least partly conjecture, 

and should be taken as such. The point is that importers, 

according to the general impression, are anxious to sell as 
promptly as possible on the arrival of the iron in this country 
rather than to allow storage and other charges to accumulate 

As the case stands buyers are cautious, though it is be lieved 
with the advance of the spring season business will improve. 
Birmingham reports trade on the whole less active and prices 
were $1 per ton lower than recently. 

WOOL has been dull and more or less depressed. Quo- 
tations are largely nominal. There is no disguising the fact 
that London and Australian sales have recently shown de- 
elines. The resumption of sales in London on March 18 
was awaited with interest, and also the renewal of sales in 
Australia. Price declines distinguished both. The Ameri- 


can Woolen Co. made its showing of © ogy goods on the 10th 
inst. after prolonged dulness. 
aloof. 
lower than recently. 

are also quoted lower. 


In New York buyers hold 
Domestic fleeces and fine Texas wools are re ported 
Australian and Montevideo wools 

Here nominal quotations are as 


| nomin: al. 


Ohio and Penr sylv: ania fine delaine, 66 to 68c.; ! Rg Ypres 65 to 67c.; 


blood, 6 ) to 67e blood, 65 to 67c.: Texas, clean basis, fine 12 months, 
$1 63 to $16 10 months, $1 45 to $1 50: 6 to & months. 8] 10 Se $1 43. 
Australian, clean basis in bond, 64-70s combing, $1 45 to $1 50: 64-70s 
ecardir $1 30 to $1 35: 58-60s, 81 20 to 81 22: 584s. $105 to $1 40. 50s, 
S5 to ODe New Zealand rrease hasis, in bond, 55-58s super. 63 to 65c. 
$8-50s super, 58 to 62 Montevideo, grease basis in bond, BR 60s, 67 to 
HK yS—F 7 to 6S8e.: T 5 


OS , 60 to 62ec.: 1 53 to 
In Boston 64 to 65¢. in the grease has been quoted for de- 
laines simila to Ohio and Pennsylvania. and Michigan stock 
of or: a. is considered worth about 60 to 62e. in the 
gre But rath quotations seem largely tentative and 
is no easy matter to tell just where the market 
It is not subiected to any very searching test with trade 
so dull. The rail and water shipments of wool from Boston 


16§-48s), 57c. 


this 
ase 
It 


is. 


Jan. 1 1925, to Mar. 5 1925, inelusive. were 33.619.000 Ibs. 
against 47,413,000 for the same period last year. The re- 
ceipts from Jan. ] 1925, to Mar. 5 1925, inclusive, were 


68,919,900 Ibs. against 67,068,600 Ibs. for the same period 
last year. In London on Mar. 10 the attendance was good: 
demand slack; prices lower; offerings 7,260 bales. Compared 
with the previous close merinos declined 10 to 20%: eross- 
breds 5 to 10; Capes of Good Hope and Natal 10 to 20 and 
Punta Arenas 10. There were large withdrawals. In Lon- 
don on Mar. 11 the second day of the colonial wool auctions 
was dull. Only 7,738 bales sold at prices far below those 
paid last summer. Offerings were 7,927 bales. Demand 


was poor. Merinos sold to the Continent at 15% below 
those that prevailed at the auctions here in Jan. The Con- 
tinent bought freely of medium and greasy wools. Cross- 


breds sold mostly to Yorkshire at 5 to 74% below the 
January figures. These prices. however, were about the same 
as those prevailing at the opening of the sale. Prices were: 

New South Wales, 930 bales: scoured merinos, 32 to 44<d.;: crossbreds, 
90 to 40 d.: greasy merinos, 22 to 29%d Queens- 


: crossbreds, 14 to 26d. 
land, 1.265 bales: scoured merinos, crossbreds, 24 to 44d.; greasy merinos, 


23 to 33'<d': crossbreds, 18 to 26d. Victoria, 1,)(4 bales; scoured merinos, 
45 to 61'4d.; crossbreds, 22% to 49'%4d.; greasy merinos, 12'4 to 34d.; 
crossbreds, 15 to 24d South Australia, 618 bales: scoured merinos, 
12 to 5l1d.: greasy merinos, 24 to 33%: crossbreds, 16 to 25'4d West 
Australia, 415 bale s° scoure ¢ me rinos, 40 to 58 \éd.; crossbreds, 30 to 49d.; 
greasy merinos, 25 to 31! New Zealand. 90 bales: greasy merinos, 
28 to 35'<d M.. &.. ds, oy #4 264d. Cape Colony, 3,229 bales; scoured 
merinos crossbreds, 26, to 36d.: greasy merinos, crossbreds, 14 to 27.d 
Falkland Islands, 87 bales, greasy merinos, crossbreds, 11% to 14%d 

In London on March 12 9,509 bales sold. Demand 


larger, fewer withdrawals; prices paid were on the basis 


of those at the opening sales on good grades, but irregular 


on lower grades. Prices were: 

New South Wales, 1,160 bales: scoured merinos, 34 to 60d.: crossbreds, 
24 to 46d.; greasy merinos, 18'< to 32 '4d.; crossbreds, 10° to 26d. Queens- 
land, 938 bales; scoured merinos, 44 to 59'%d.; crossbreds, 31 to 54d.; 
greasy merinos, 22 to 33 \<d.: crossbreds, 19 to 24d. Victoria, 1,090 
bales: scoured merinos,. 31 to 59d.: crossbreds, 17% to 49d.; greasy merinos, 
19 to 37 ‘od crossbreds, 1} to 25'od South Australia, 110 baoes: cross- 
breds, 25 to 35¢4.:; greasy merinos, 20 to 31d West Australia, 1.220 bales; 
scoured merinos, 40 to” 58 'od.: crossbreds. 30 to 43'4d.; greasy merinos, 
174 to 32d.; crossbreds, 11 to 27d New Zealand, 2.972 bales: crossbreds, 
21 to 344d greasy merinos, 15 to 3ld crossbreds, 10 to 27d ‘ape 
Colony, 775 bales scoured merinos. 44 to 58d.: crosshbreds, 30 to ye 
greasy merinos, 13 to 25d.: crossbreds, 9 to 16d. Falkland Islands, 244 
bales: crossbreds, 12 to 22d. 

In Liverpool, on March 6, the East India low-end wool 


auctions, which also included carpet wools, showed a better 
tone. In Liverpool,on March 11, the East India wool aue- 
tions closed very quiet. They were 10% below previous 
sales at the opening but the price steadied. Buying then 
slackened. At Adelaide on March 6, 20,000 bales were 
offered at the resumption of wool s ales. of which 25° were 
withdrawn. Prices were 5 to 744% below the last Sydney 
and Melbourne auctions. Demand increased at the lower 
prices. France and Yorkshire were the largest buyers. 
America bought best%merinos. At Sydney, Australia, on 
March 9, offerings comprehensive, attendance large, demand 
more general. Japan and Yorkshire largest buyers with 
France and Germany. Compare d with January sales super- 


fine and good merino pric es fell 714%; average and faulty, 
71% to 10%; comeback greasy and fine erossbreds, 5 to 
7'4%. Medium and coarse crossbreds were unchanged to 
5% lower 

Zoston’s comment on this was that super 64-70s combing 
were quoted in Boston about 3l1d., or $1 30 clean basis 
in bond, Boston. Top making wools of the same quality 
and description were rated at — $125. Such news 
certainly does not help the American market; there is no 
blinking that fact. Geelong cable d M: arch 12 th: it American 
demand was better; otherwise a fair business prices more 
attractive to buyers, 1. e., 64-70s combing wools about equi il 
to $1 25. River Plate markets were reported a little more 
active. The Department of Commerce pir Rosie the 
world’s wool production in 1924 at 2,836,539,000 lbs., an 
increase of 117,000,000 lbs. over 1923, of which increase 


58% wasin Australia, 17° in Europe, 13% in North America 


and 11° in Africa. South America was the only continent 
showing a decrease. The 1924 mohair clip in six States, 
which produce 96% of the United States supply, totaled 
10,043,000 lbs., the Department of Agriculture estimated. 
In 1923 the clip was 8,651,000 lbs. 
ee 
COTTON 


March 13 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
185,061 bales, against 199,633 bales last week and 159,418 
bales the previous week, making the total receipts since the 
Ist of August 1924, 8,135,043 bales, against 5,803,528 bales 
for the same period of 1923-24, showing an increase since 


Friday Night, 





follows: 





Aug. 1 1924 of 2,331,515 bales. 
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Cialve ‘ . 27 ‘ 10.43 { { 
Houst F 21] "44%! 40 
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Savar 2 ‘ ‘ 2 a4 2 , , 
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1} iy , 
Dota d “a 4 10 23 2 mF ye 
The Ie ( { } le hows t hie ( | @1 | rece [ 
total eA 1 1924 d stocks to-night, compared 
is eal 
vs lor 
Recei 
March / ince Au I} 
Week 1 }024 Weel 1 1923 1925 
Cralveston 54,896 3.410.898 16.161 2.656.714 414,710 2 os 
Texas City 62,126 1 606 11,839 
Hiouston 42.890 1.523.481 1.569) 966.345 
Port Arthur, &¢« 
New Orleans 37,200 1,682,323 15,256 1,064,559 292 589 149 
Gulfport 
Mobile 3,942 133.575 145 17.84 7.420 10 
Pensacola 146 G ROK 7 1s | 7 # 
Jacksonville 118 4,078 , 59% KHZ 2.533 
Savannah MS 16,110 557 251 2,092 »31,.610 55,575 » JZ4 
Brunswick 539 xf) 130 ri 
( harleston 11,850 221,764 2. | s1) 31,655 23.71% 
(;,eorgvetown 
Wilmington 2.752 115,456 12,71 $9,397 ] 
Norfolk 9,969 337,62 . S70) BS 3537 r j 
N'port New Ac 
New York 150 21,087 + S15 207 750 15 
Boston 3,420 5,45 if ri les 1,515 
Baltimore 1 317 23,624 19 22,044 1.361 ] 
Philadelphia ] 97¥ 1,191 BOD 3 
Potal 185,061 8,1 { 14 S04 805,525 1,156,998 » 
ly ‘) wr Ui 1 4 ‘ 
VW 1, TT 
Recei | ) 
Galveston 54 BOF lf | 16,45 [15,2236 1] 4 ’ 
Houston, & 12 89 1 5 12.327 ! 6.94% . q 
New Orlean 7 15,258 O33 aD) 15,897 19.754 
Mobile 3.942 15 4] 2, 06% oi ] } 
Savannah 6,110 2,092 13,865 18,641 7,097 15,414 
Brunswick 15S 200 1.500 HOO 
Charlestor 59 2.012 1.404 2914 Q7% b " 
Wilmington 2.40 4 2,556 J 1,089 1] 
Nort 4 O64 3 ORS 1 583 1,537 1.41 128 
N ‘port N.,&c 2) 1%) 
All othe 5 452 1,74 2,742 3,475 1,822 1,7! 
Total this wk 185.06] 14,800 28,005 123,593 75,364 114.627 
Since Aug. 1 8.1455,043'5,803 528 5,026,444'4,408 .359'4,642,579'5,705,259 
The exports tor the week ¢ I ing this eve ny ea hos total 
of 210,705 bales, of which 34,043 were to Great Britain, 
1,545 to France, 83,789 to Germany, 19,243 to Italy, 12.218 
to Russia, 40,506 to Japan and China and 16,361 het 
destinations. In the corresponding week last year total 
exports were $1,529 bales For the season to date aggre yy t 
exports have been 6,448,816 bales, against 1.354,553 bales 
in the Sarre yo riod Ol the previou Season. 
» 9 
below are the exports for the week: 
} t 
Weck Ended 
Varca 13 1925 Great | Ger i Japana 
Exports from Britain.) France many Italy. |Russta.| China Other Total 
. | 
Galveston 20,746) 10,325 17,660 6,251) 54,982 
Hiouston 11,661 800| 20,043) 4,756 4.9075 655| 42.890 
New Orleans 7,091 2,745; 11,706 2,587) 12,218 5,995) 42,342 
Pensacola 446 | 146 
Savannah 10,234 & 400 600) 19.234 
Charleston 8.081 9,451 | 7.500 202 5.264 
Norfolk 1,850 10.140 1.000 12.9909 
New York 1,001 1,439) 1,575 2,121) 6,136 
Baltimore : 100 100 
Los Angeles 2,317 GOO | | 500 717 
San Diego 1.506 1 “ 
San Francisco | O71 171 
Seattle | 27 37 
Potal 34,043 1.54 83,78 19,24 12,218) 40,506) 16,361°210.70 
otal 1924 621 106| 29,684) 13,287 17.617 +914 1 } 
Potal 19 18.402' 1 ye 040' 16.647 10.200 >. 750 ys » 
I I i 
4ug.1 41 
f 13°2 G Ar ; 
port i y ] R ia.) ¢ Y r 7 
Galvestor 681.9039 19.137 j2 NE 21 1 22,250 ee 11.0 2? 4) 
Houstor $52,865 272,488 361,661/128.293) 36.500) 90.676 121.2 1.493.766 
Texas City S 7A0 & 034 18 704 
New Orleans. $22,172) 69,378 165.048/126.51 1813 109,066 94.706 1.026.701 
Mobile 32,643 500 31,152 | 1.100 65.410 
Jacksonville 1,136 ao 19 
Pensacola 6.782 10 745 on { 
savannatl 157,385 7.0 183.73: § 697 21.600 9 978 $<] 
Charleston 77 4 216 eat) 295.500) 11.724 168.723 
Wilmington ie 1 400 ) ‘ 
Norfolk 1” SAO on 
New Yor j ‘ 6 100 ) 
Boston 22 | 
Baltimere — l 
Philadelphia 2.629 114 LSI 
Los Angeles 7 ORO 1 i l 
San Die 2,4 ) 
Sanfrancisco 105.469 10. 
Seattle 76.975 1 ia 
Total 2,192.6 754,21 10414 524.9% Ig 750.1 7 © r 
Tot. 1923-24.)1,464,37 72,82 i { ) 19 1458.1 { 
Tot. 1922-23.'1,207 4 959 711 1 431.7 sa7 07227 ‘ 
31,7 187.973 3.7 
NOTE .—Erzports to Canada It has never been our pra to include in th 
above table exports o ytton to ¢ la, the reason being that virt l all t 





| cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, wh reports from the customs districts 
on the Canadian border are always very slow in co g to hand In view, however, 
of the numerous inquiries we are r ving regarding the matter, we will say that 
for the month of January the exports to the Dominion the present season have 
been 20.596 bales In the corresponding 1 h of the preceding season the exports 
were 16,787 3 For the six rn ths ending Ja! 1 1925 there were 115,160 

bales exported, as against 91,866 bales for the re yndirg months of 1923-24 
I; idition to above exports, our telegrams to-night also 
he following amounts of tio! mn shipboara, not 

. en 


e ports named 


tr 5 f 
( ( La nig 
Kritain. France y ( tnt ise Tota Stock 
( ] HH2 ] O00) 13.000 22.450 7.000, 76,062 338 648 
Orlear 1.581 6.487 5.644 t8UL 153 2,064 260,525 
5.000 5S 000 109 10,400 45.175 
( i bor ] 2a! 1.230 $0,378 
2 §O0 Ta 150 { 550 43,870 
r 8S 337 
Other ports® 1,000 2,000 1,500 1,000 50 4000, 257,709 
Total 1925.- 33,843) 24,387) 25,144| 39,195 1,787 /152,556) 1,024,642 
Total 1924... $.245) 12,962) 158,747) 45,916) 6,153) 82.023) 603,256 
Ts 1 1423 sf ; Nav 44:36 2] 522 7.452 1) 205 634.077 
* | ; ter] > 


Speculation in cotton for future delivery has been on a 
big scale at lower prices. They could not resist the impact 
of very heavy selling attributed to Florida resorts, Chicago, 
Wall Street and local interests. In a few days this liquida- 
tion is currently reported to have been anywhere from 150,- 
(WO to 200,000 bales. There may be some exaggeration in 
these figures. The selling, however, was very large and in 
two days it swept prices back 60 to 80 points. What is more, 
it gave bull speculation a shock. It may not at once re- 
cover from it. Probably it will take a certain time to digest 
this load of cotton. Meanwhile spot markets have become 
less active. There were stories that the basis had weak- 
ened. They were denied. But there was no denying the 
falling off in spot business. That was very palpable. And 
Liverpool's spot sales, which recently were 10,000 to 15,000 
males a day, dropped first to 8,000 on Wednesday and to 
6,000 on Thursday. Manchester, though firm, was less 
active. Far Eastern bids were unsatisfactory. It was con- 
ceded that the advanced prices recently demanded for cloths 
were checking business. Worth Street, after showing a ¢er- 
tain amount of life, became quieter. Fall River has shown 
no particular snap. There were reports of rains on Thurs- 
day at several points in Texas. No one claimed they were 
heavy. But they caused selling. <At Dallas there were 
showers or drizzles. A few other points in Texas, according 
to rumor, had a little rain. It might be the herald of the 
loig-awaited copious rains which Texas so imperatively 
needs. The forecast was for showers in eastern Texas over 


| Thursday night and for cloudy conditions in western Texas. 





The South was a steady seller. And local bull interests also 
sold rather freely on ‘Thursday. Traders who operate by 
chart deemed it the thing to sell and did sell. American 
operators were selling in Liverpool on Thursday. Liverpool 
reported larger offerings of the actual cotton there, with the 
Continent selling and the spot demand much less active. The 
big decline in grain of late has had some effect on cotton. 
Indeed, Palm Beach operators on Wednesday were sup- 
posed to be selling wheat and cotton with an almost equally 
free hand. Wheat broke 5 to Tioc. and cotton some 40 to 50 
points. On Thursday cotton dropped some 45 points and 
closed easy, with little recovery from the lowest prices of 
the day. There has been talk of curtailment in yarn mills 
in North Carolina, and on Thursday it Was announced that in 
the weavers’ gingham department of the Amoskeag mills at 
Manchester, N. H., the output would be suspended for the 
rest of the week. That was not taken as a sign of any very 
urgent demand for the goods. North Carolina yarn spinners 
seem to be afraid of an accumulation of stocks. Wool auc- 
tion sales have this week shown a decline of 10 to 15% of 
late in Australia and England. The shares of the American 
Woolen Co. on Thursday were reported down to the lowest 
point since 1919, In other words, the textile industry of 
this county might be in better shape than it is. 

As to the weather in the cotton belt in the Central and 
East Gulf States, the first conditions on the whole have 
been unusually favorable for farm operations. The mild 
temperatures, generally fair weather and favorable soil 
conditions permitted much field work. In the Western Gulf 
section conditions were less favorable. Rain was lacking. 
Moisture was badly needed for germination of seed and 
growth of plants. Yet good progress was made in the prep- 


| aration of the soil in Oklahoma and conditions were gen- 


erally favorable in Arkansas. Some corn and cotton were 


| planted in Texas, but planting was admittedly delayed by 
| drought. 





On the other hand, the technical position in the cotton 
market is far better than it was recently. As to this there 
are no two opinions. It is noticed, too, that the Govern- 
ment’s reclassing of the stock here shows that not one-hun- 
dredth part of the amount reclassed has been found to be 
below 7% of an inch and about 20% of the quantity exam- 
ined has been discovered to have been under-graded rather 
than over-graded. In other words, the result so far is re- 
assuring as to the quality of the cotton at New York. The 
trade demand has been persistent. There are said to be 
not a few Southern orders to buy at something under the 
market. Spot firms seem to be buying on a scale down, 
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or at any rate they buy on any decline of consequence. | 
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-The highest, lowest and closing prices 
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Some seem to be buying daily. Liverpool market has on the | New York for the past week have been as follows: 
whole not acted badly. Of course, it could not ignore the 
big liquidation in New York and the drop of $4 a bale in Saturday, | Monday, | Tuesday, |Wednesday,| Thu day, | Friday, 
two days. But much of the time the spot demand in Liver- March 7. | March 9. | March 10. | March 11. | March 12. | March 13. 
pool has been guod. ‘The trade has been a steady buyer 
there. For a time the Continent was buying. Liverpool Range ~ -|25 55-25 80/25 67-25 .90)25 .54-25.71125.35-25.77/25.10-25 .60/25.05-25 4 
prices were strengthened early in the week by the continued | apru— gg vail se i ae 
drought in Texas. Spot news from the South during most Panes Z - or oe = ee ae ies 
of the week reported the demand good, the basis strong and | yay — —s = pene nee 
offerings light, especially of the higher grades. It is iter- | Range-- 25.82-25.99 25.90-26.16|25.84-26 00! 25.55-26.01/25.35-25.84|25.28-25.59 
ated and reiterated that stocks in the interior are fast dis- | be en ere ee a ee i ren 
appearing. Exports have been large. They have crossed the Rang¢ - —| —— 
6,500,000-mark and are well over 2,000,000 bales in excess | ,,7,°°°*- 7° senha 46.13 25.91 on se 
of the total of a year ago. At the same time they show a Range - -| 26 .02-26 .22|26 10-26 38) 26-11-26 .28| 25. 82-26 .28|)25.60-26 05/25 .55-25.82 
considerable increase as compared with the whole of ante 6. 10-26.15 2615-26 .17) 26 .25-26.28) 26.05 26.07/25 68 25 .69)25.69-25.70 
last year and the year before, especially as com- Range..\—  — 25.75-25.77|25.70-25.71 )3-25.53)25.19-25.60|25.27-25.45 
pared with two years ago. The receipts at the) , Closing -|25.67 25.85 125 .70-25.71185.5 35.19 [36.37 — 
ports now and then have been very heavy. They | Range 
were on Thursday. The total was some 44,535. bales, |, Closing 25.52 eae wane 25.80 25.19 [25.22 
or some seven times as large as on the same day last year. Range __|25.32-25.53)25.48-25 .66|25.44-25 67 25.25-25.59|25.05-25.46]24.96-25.25 
It was a disproportionate increase, even allowing for the fact |, Closing (25.42°25.46 25.49-25.50)25.59-25 62 25.50-25.54|25.07-25.09)25.09-25.12 
that the crop this year is much larger than that of last year. Range , 
But the explanation given is that cotton is being hurried to | | Closing. 25.39 25.47 25.56 25.48 25.0% \25.10 
the ports for export. Interior receipts on some days have "Wea 25.31-25.48 25.42-25.63/25.40-25.61/25.25-25.50 25.03 25 soles 97-25 .23 
been less than half the interior shipments. On Thursday, | | Closing 25.36-25 38 25.46 25.53 25.47 25.07-25,11)25.11 
for instance, the receipt Ss were 14,483 bales and the ship- : R hed 25.15-25.25 25.28-25.40)25.20-25.40'25.10-25.32/24.94-25 oslo 90-25 .05 
ments 59,109. This gives some idea of the steady waning of | — Closing ./25.14-25.20 25.27 25.34 25.30 24.94 }24.95 ° 
interior stocks. It may be noted, too, that during much of 8 
the week the sales of actual cotton in Liverpool have been ( ' _ 
75 to 85% American, whereas a good deal of the time last  R: nee of future prises at New York for week ending 
year the portion was only 50 to 60% American. Egyptian we ney 12 1925 and si so tee li oi ait aul ti g 
cotton has risen sharply. And Japanese advices point out = - Se en ee Caney ee ved a eee 


that East ludian cotton is being supplanted by American in 





t} ur! t } ; iy Option for— Range for Week Range nee Beginntr f Optton. 
1e Current business. = 
To-day prices advanced 15 tu 20 points early and then fell | Mar. 1925_.\25.05 Mar. 13)25,90 Mar. 9/21.50 Sept. 16 1924/29.06 July 28 1924 
4, On ania , ety ; : : AD 24.02 Dec. 24 1924/24.18 Sept. 4 1924 
«) to oV Trom the top, atter which there was a rally, leaving M 25.28 Mar. 13'26.16 M 121.72 Sept. 16 1924.29.16 July 28 1924 
prices a few points higher for the day. The early advance J l 22.55 Sept. 11 1924'25.55 Oct. 21924 
; “RPT ekely yak : j 1 25.55 M 13.26.38 M 21.40 Sept. 16 1924 27.50 At 6 1924 
was due to continued drought in Texas, trade buying and.‘ 25.19 Mar. 12.25.77 M 22.45 Oct, 24 1924/25.78 M 41925 
not a little short covering Wall Street and Liverpool were | § 21.80 Oct. 15 1924.25.68 Mar. 3 1925 
ver The decline ] -_ ay masini er ae O 24.96 r.13'25.67 Mar. 10.21.50 Nov. 1 1924 25.71 Mar. 3 1925 
b livers, Phe decline li “Tt n was aue Lo MUO! ' OF Talns Mn N ’ 24.07 Dec. 16 1924 24.40 Dec. 27 1924 
lrexas, some small rail n Oklahoma anda break of 10 to 15) bD 19 24.97 Mar. 13 25.63 M 9 23.36 Jan. 51925 25.72 Mar. 3 1925 
‘ents in wheat, companied by a certain amount of Chicago oat + , 24.90 Mur. 13 25.40 Mar. 924.00 Feb. 11 1925 25.45 Mar. 3 1925 
selling. But the greatest selling was apparently by Palm Sere ene 
Beach, which is supposed to be selling cotton, grain and His VISIBLE SUPPLY OF COTTON to-night, as made 
stocks short on the idea that the rise in all three has eul up by cable and telegraph, is as follows foreign stocks, as 
: s : z - A mA ey ee cian i en , ‘ = PAngcanna 
minated and that the thing to do is to take the short side and well afloat, are this week's return nd consequently 


pursue it aggressively. 


And Fall River's sales of print cloths 


all fore ign figures are brought down to Thursday 


evening. 


for the week were only 60,000 pieces, Liverpool cables were 1 to make the total the complete gures for to-night 
not very inspiriting. though they were, on the other hand, not Mt we add the item of « xports Irom the United States, 
remarkably depressed. It is true, however, that the spot | eluding In it the exports of Friday only. 

‘ Se ie r ’ 0 5 ‘ Ts Ty VY ‘ere >< ‘ at \fa 13 1925 1924. 1923 1922. 
sales there dropped to 5.000 bal .. Thi Vv we re the mallest scale am Satieemradiad bales. 952000 718.000 803.000 960.000 
fora couple of Weeks, And Manchester was quiet and Varnus tock at London 2 O00 1.000 5.000 1.000 
were weak. And the Stock Exchange, which opened strong, , Stock at Manchest 145.000 119,000 7,000 71,000 
became a bit unsettled later on. This was not without some Total Great Britair 1.099.000 841.000 881.000 1,032,000 
temporary effect. But in the later trading the market to not | Stock at Hamburg : OO 9,000 ae 

* ‘ . Ste at ire ( 231. ) } (yy 76 000 !AT OOO 
a few looked to be rather short than otherwise. Certainly | Q?Cs *| ners TK 117 MM) 136000 150/000 
the technical position was much stronger than recently. | Stock at Rotterdar 1.000 20 000 11.000 8.000 
. . . . * Stock ; larcele RO (Ve 56 000 0.000 39 000 
And although concentrated liquidation during the week may | 300% #f Gareelona 7 ipo A + Sy ole Rh oo +o 
have reached nearly 200,000 bales, from one source or an- | Stock at Antwerp 2.000 3,000 2,000 
other, it is perhaps rather significant that the net decline | Stock at Ghent O00 12,000 5,000 17.000 
is only 38 to 45 points. Spot cotton at the South was re- Total Continental stocks 638.000 124.000 452.000 639,000 
rte j ‘Yr to-day arts of Texas the basis was sai 
ported firmer to day. In parts of Te xas the ba wa aid a ae ee TN 1.737.000 1.265.000 1.233.000 1.671.000 
to be the highest since last August. From other parts of India cotton afloat for Europe 178.000 2090 100 184.000 &7 000 
Tex: "eENorrs ¢ ir arkets ‘ere receive rj Pforingkg American cotton afloat for Europe 517.000 PAS 100 269 OOO 270 000 

[ xas reports of firm mark ts were receis d, with offe rings Seess Wenat he atieniiertaran 91000 MM) 121 000 76,000 
light and the basis strong. The net decline for the week in | stock in Alexandria, Eeypt 192,000 204.000 275/000 303.000 
futures averages about $2 a bale. Spot cotton wound up at | Steck in Bom India 729,000 919,000 848,000 1,102,000 
on =~ > : : * . > ~ Stock in tf S. port 1,156,998 685,279 674,382 1,039,267 
25.50¢. for middling uplands, a decline for the week of 45 | cock in US interior towns 069 324% 696.682 S800 G78 1.261.591 
points. 1 S. exne s to-day $3606 17 506 39 357 

Out of 8,018 bales here reclassed by Government inspec- Total visible suppl 5,574,712 4.318.961 4,422,566 5,849,215 
tors, thus far 65 bales have been lowered from %-inch ¢lass Of the abo totals of American and other descriptions are as follous: 
as} to ers le ar ‘ e f . 7 "s i<ea ‘ ¥< or meri ’ 
as un end rable, 1.744 bales have been raised to a highet Liverpool stoc! bales. 780,000 455.000 448.000 538,000 
class, 285 lowered, 954 bales have been changed in grade. | yj ‘ty 127 000 95000 19.000 50.000 
All bales reclassed remain tenderable except the 65 bales | Continental stock 577.000 = 327,000 = 318,000 527,000 

, P “oa a ‘at ‘ , nih os .% ae Americ raf t for Europe 517.000 268 O00 269 DOOD 270 000 
rejected for deficiency in staple and one for deficieney in| 4 anne nites 1.156.998 685.279 674.382 1.039.267 
grade. ! 3. ir rior «tor (69 448 696 682 800.678 1.261.501 

: , { expe da 1.366 Semana 17,506 9,357 

Phe offie que or r middling upland cotton ( 

. i 
New York market each for the 1 ve a Total Americ 4,131,712 2.526.961 2,576,566 3,725,215 
ie . oe , F = Fast fr n. Brazi 
_ March 7 to March | Sat. Mon. Tues. Wed. Thurs. Fri. Liverpool nl 172.000 263.900 5 000 122.000 
‘liddling upl i ff H05 25.90 & of) Londo 2 O00 1 ooo 5.000 1.000 
\ P : - m4 Are 1) » % pe Mian 18.000 24 000 4 000 21 000 
LW YORI Cl OTATION POR 52 YEAR Cont 61.000 97 000 1.000 112.000 

TI nnotations fo aT 7 ‘ \; y | o ! { for } 178.000 209 OOO 184.000 &7 O00 
M4 ig . “te = ba : j nt ‘ fle 91.000 72 O00 121.000 76.000 

‘I io tor each ot ' j t 192 000 201.000 275 000 503 000 
19 5 50 m1 ; i & ) ° t | I 729.000 G14 000 S45.000 1,102,000 
19% = &f) ] 11 f) ifs ] yi 9 64 
192 1.2 O15 & RM) ] 4 11.20 gg 6.38 T East Ind S 1,443,000 1,792,000 1,846,000 2,124,000 
19 1m 4 1 T be } re \ 4,131,712 2,526,961 976,560 3.725.215 
1990 e149 10 70 16 ‘ Sra 1 5.574.712 8.061 4.422.566 5,849 215 

10 . ; 7 ON wo & 00 lid l f + O40 f} d 16.55d. 10.75d 
l 1 oO 1 an 7 FF Miidd y oF Ff im Of) 1 <6 1s .40) 

j 490 O5d ‘ d | 
\T RI od | * <= \ YOR] r | 0 745d i 1s Td , OOd 
> Td 1 (et i 
I On ] ‘ 15.15d { {Od 
j ('; rY us k } ‘ by 106 OO! 
! 25 h Vi j re sf j nM 
curd “ , P 7,05” y of 1,262,809 from 1924 
r, S ! . “| 1.159 204 bale rom 1923 dafalling off 267 445 | 
1.) ym 1922 
paUres a AT THE INTERIOR TOWNS the movem t 
=t = , the eceints 7 hye ek d sines \ug | t} ! r 
rT 1 - ' j ee} | ne Slo n ht nd tI The i i" he 
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ORLEANi ONTRACT MARKET.—The closing 


ans cotton 


Towns 


Macon ) ! ‘ farn nost sections of the cotton belt. With the 
Rome )2j 2 Ge ole 1.4 iY “J . : : +] 4° i } ; . 
La.. Shreveport 92 000 , { 10 17 O00 I ary weather prepar: | jal or pla! ng pro- 
Miss.,.Colur 55 | 15 . rapidly a Ww rulf rti of ha 1+ and in 
Geumweed 6] 134,247 21346 17.12 “4 1,987 " noisture is badly needed f he germination 

Merid 4 x S42 4 4 5 4 . I 
Natche 4% 4 , 5 ; ee] } . ‘ , +7 . 
Vieksbur “eR 97% 1 45% 73 7 P 1 7 44] hile, Ald he weather has been favora » for farm 
Yazoo Cit; A 43.0 iM 1,230 11 8.493) work and good progress has been made in land ] aration. 
ey ‘G: “s ee By 53.036 3.090 14.124 1f apr 719 17659 | Fertilizer shipments are increasing 
Raleigh 42 f - 10,4 I l Rain, Rainfall. — — Thermometer————— 
Okla., Altu 2.820, 20 Galveston, Texas... .-.-- dry high 76 low 62 mean 
Chickash: 124 146)! } Ab.lene ‘ == . dry high 84 lo w48 mean 
Oklahon 970) 141. 180 } ; 24 : ] 5 57 | Brownsville aes : dry high 80 low mean 7 
8.C.. Greenville 454) 186.546 ; 1s 5,062 25 806 4 29,535 | Corpus Christ ncaa : dry high 78 low 
Greenwood 154 3=—:112,937 207 4.8 ).752 10,291 Dallas “ ; dry high 82 low: 
Tenn.,Memphis 34,445 1,149,950 1,63 194,33 1, 566 96.7¢ Del Rio.... Ri acutet te a dry high low 
Nashville +! 855 233 Palestine dry high 82 low 52 
Texas, Abilene 040 19 ) 27 277 3,3 351 iif San Antonio dry high 84 low 5 mean 
Brenham 659 5 ; , l 7 | Taylor eS dry high _.. low! mean 
1 i ; 5 ) 21 New Orleans, La dry high low mean 
0 2.7 2 +4 188 4 : Shreveport - —- dry high 82 low mean 65 
2 3 9,7 if Mobile, Ala ; dry high 83 low can 66 
Selma ; dry high 72 low 3: an 6§2 


‘43 
Austin 708 43 
Dallas 1,746 87 
Houston ,0414,526,4 
Paris 3058 95.0 
San Antonio B20 64 2 
Fort Worth. -| 9301 155.6 Charleston, 8.C dry high 83 low! mean 67 

‘ - Charlotte, N.C dry high 83 w 3: mean 64 
¥ r 4( ‘ rT 53 330° 22 198% 234.831 969.54 >.2 7 £, OF ri’ . . ; : ; : 

Sein, 6 towns s ous . he following statement we have also received by tele- 
The above total shows that the interior stocks hav ‘aph, showing the height of rivers at the points named at 

creased during the week 79,351 bales and are to-nigh ; of the date n: 

9 66K aa ar. 131925 ar. 141924, 

272,666 bales more than at the same period last year h Me ee 1925. Ma P 1 24 

d cet e 
receipts at all towns have been 98,108 bales more than New Orleans Above zero of gauge. 1 l 
same weck last year Me mph Above zero of gauge- 18 > 

; - neville P Above zero of gauge. 10.1 


OVERLAND MOVEMENT FOR THE WEEK AND Sei “Above zero of gauge. 8.0 


burg Above zero of gauge. 550 o 


SINCE AUG. 1.—We give below a statement showing the REC hp’ PS FROM THE PLANTATIONS.—tThe fol- 
ove rland movement for the weet k and since Aug. 1, as mad lowing tal le in dit 4 : 1 Ae tual movement each wee k from 
up from telegraphic reports Friday night. 1 ne results for | the lantations ; ‘igures do not include overland re- 


! 
the week and since Aug. 1 in the last two years are as follows ‘elpts nor Souther consumption; they are sim] ly a state- 


March 13 tall 1923-24 ment the weekly movement from the plantations of that 

Marcn I= Since Since > : R ; 

Shipped— reek ina. * Week Aug. 1. | part i crop whi finally reaches the market through 
Via St. Louis_-_-. 14.555 104.429 9 607 500.060 | the 
Via Mound Sestaeumtain 6 5.7 294 (2 4.260 158.540 — — 
Via Rock Island_. ; 698 
Via Louisville ‘ 551 12 327 23 ¢ pts at P Stocks at Intertor Town Recetpts from Plantations 
Via Virginia point } ‘ 173.586 4.420 17.22 a meine acmeenias TT —— 
Via other routes, &c . 13 92 430 3 511.855 i 2 ! 19: 23 ry 1924-2519 41922 


- “ 
, 


8 
14 


] 1 $5 f } 5143 1 Savannah, Ga dry high 86 low? “an 64 





Total : FOSS OV rerland 


‘ i P wine . oe. ‘ , ‘ , a 
Deduct Shipmer ; 72 } bd 7 : 171 130 323,262 168,52 14,666 


Dvertend to i. Y.. Boston, &c 7m 76 } 56.97 4) rd » 1 i 11s 1,5 { Lif 91,872 251,964 185,963 120,777 
Between interior town f j ’ 
Inland, &c., from South 


Total to be deduct 
Le aving total! net overland * 
* Including movement by 
The for going shows Tne W rk’ et overland 
this year has been 8,74 , against 9,629 , 
the week last year, a } for »* season to ate ne 9 AAA G 7 SSA 3 33 7TALI7 94 
aggregate net overland exhil an increase over @ year ag f : 185 O61 43 “ 2 596.056 1).675.105,710 


310,048 bales. The 


: above tat iT ; That the total! receipts 
In Sight and Spinners’ ” Sines , A923~2 a rom ti iantatiol ice Aug. 1 1924 a 8,917 004 bales: 


Taking ( . sy Week n oe e 6.166.688 bales, and in : vere 5,388,342 
Receipts at ports to March 13 E » OF 135.043 43,809 5, , 59 " That although the 





N M BR ues. hi iough the receipts at 1 utports the 
Net overland to arch 14 ) BAH 544 9,629 57 ' rae sa - . , 4 1 . tng , 
Soutbern consumption to M i. 13. 78.000 2 705.000 70.000 9 ee Oy ) 4 K were 185,061 bale S, the actual if ment trom 
" , pli ntations was 105 110 b ile Ss, stor ks at interior towns 
‘otal marketed 7 oo02t1 815 11,725,587 123.43 { 2 P lan P rf QF al loping l- ast ves 
Interior stocks in excess *79,351 794/594 *39,4 557 having decreased 79,351 bales during the week. Ls Car 


=< > , . . - 
Excess of Southern mill takings receipts from tf he pl: antations for the week were 4, 278 bales 
and for 1923 they were 47,508 bales. 


over consumption to Jan. 31... : 
Came into sight during week__.192,464 3,987 pres WORLD SUPPLY AND T AKINGS OF COTTON. 
‘Total in sight March 13 13,.072.754 aia 9,946.5] Sunsnmnneneneen ban hen 


) 





Nor. spinners’ takings to Mar. 13. 46,183 1,493,843 27,592 0, Cotton Takings. 
ie : - wed 13 — 1, 170,114 Week and Season, 
* Decrease 
Moveme: nt into sight in previous years: Visible supply : 515,505) ---..-.- 
: isible supply Aus 190,493 2,024,671 
Week Bales Since Aug. 1— Bales : u ade by tee : 
ne a / ia ~ 4 eric n sizht to M:; ir. = 9 A , O72 4 3 ORF 9.9 6.5 Gq 
1923—March 15. 119,298 | 1922-23—March 15-......9,523,163 Ror Aeapegeten e inte to Ma ae 6.000 2.12 a 118.000 3440 at 
TeV ArT vo . or ee " — a) or F shipm'ts to Ma +) OF a7 24 00 > (Vf 
QUOTATIONS FOR MIDDLING COTTON AT Other India shipm ts to M: 35000, 1.332.800} 12.000, 1,191,400 
OTHER MARKETS Below are the closing quotations for | Other supply to Mar. 11-*-b--- 295,000) 16,000, "2 


) 242 
mid lling cotton at Southern and other principal cotton Total supply . ORT 92 ),266,047/4.769, 492 16 56.596 590 
markets for « each day of the week: Ded , . 


ict— 
poainasumnannionsodiesinn Visible supply Mar. ‘ 574.7 ! 574 712/4.318. 961 4.318.961 
Week Ended Closing Qui Nations for Middling Cotton on— Total takines to Mar. 412.522/13.6° 1] 235 
farch 13. Sati _— ——_—— Of which 4 299| O R74 53h ; 
March 13. Mi ich American 311 1874 5 ¢ 


 P 
Saturday. nday Tuesday. Wed'd day. Thursa’ y.| Friday. Of which other 01.000) 3.816.800 San 5.000 3.66 4 400 





Galveston ine ed 26.45 26. 45 26 4! 26.25 |25.90 

New Orleans... /|25.90 oF 

Mobile 25. 50 
5.80 








si 
IO eS OS 
San 


ed 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,705,000 bales in 1924-25 and 2,655,000 bales in 1923-24— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10,986,335 bales in 1924-25 and 9,282,629 bales in 
1923-24, of which 7,169,535 bales and 5,618,229 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS .— 
rhe rn of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
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1924-25 1923-24 1922-23 

Mar ) » iain — 

Recei; at— Since Since Since 
Week Aug. 1 Week Aug. 1. Week Aug. 1. 
Bombay - - . .156 000: 2,128,000 ,.118,000'2 440,000! 130,000 2,292,000 

For the Week. Since August 1. 
Exports | Great | Contt- \Japané& | Great Conti- Japan & 
Britain. nent. |China. Total. | Britain } ne nt China Total. 





Bombay 


1924-25_.' 2.00% 27.000 35.000 64,000 35.000) 302.000 1,066,000 1,403,000 
l 
» 


o, 
1923-24__| 10,000 33,000 79,000122,000 111,000) 616,000 1,008,000 1,735,000 
1922-23 = 19,000 45,000 64,000 7,000) 428,500 1,199,500 1,715,000 
Other India — | | 
1924-25 __..| 26.000 a 26 .000 42.000! 205.000 Kaos 247,000 
1923-2 3.000 21,000 24.000 95,000! 317.000 atte a 412,000 


1962-23. 4.000 1,000 5.000 54,000; 164,550 218,550 


Total all— 


1924—25 2.000 53.000 35.000 90.000 77.000) 507.000 1.066.000 1,650,000 
1923-24 13.000 54,000 79,000 146.000 206,000 933,000 1,008,000 2,147,000 
1922-23 


4.000 20.000 45.000 69.000 141.000) 593,.0501,199,500 1,933,550 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week's receipts of 
38,000 bales. Exports from all India ports record a decrease 
of 56,000 bales during the week, and since Aug. 1, show a 
decrease of 497,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alezandria, Egypt, 1924-25. 1923-24. 1922-23. 
March 11. 


Rece ipts (car tars 





cable to-night from Manchester states that the market in 


This week. an ahi ae | 65,000 60.000 135,000 
Since Aug. 1 6,738,722 ) 5,959,912 6,018,654 
This Since This | Since This | Since. 
Exports hai | Week {ug. 1 Week j\Aug. 1 Week.| Aug i. 
Tol verpool < 7 & 000'164.459 oe 174.510 15,.000191 5Ol 
To Manchester, &c ‘ 9 000'185.92) 161,496 } 2¢ 541 
To Continent and India_}13 000 285.711 9,250 278,683 (13,600) 225,379 
To America -— 1 000,107 02° 89,181] 1,500, 182,872 
Total exports- 31.000 714.120' 9,250 703.870 30,100 726,293 
Vol A cantar is' 94 Ibs Evyptian bales weigh about 750 ibs 
This statement shows that the receipts for the week ending March 11 were 
65,000 cantars and the foreign shipments 41,000 bales. 
e ——- - — i ——— 
ws MANCHESTER MARKET.—Our report received by 


both cloths and yarns is quiet. Merchants are buying very 


A 


sparingly. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 


1924-25 923-2 
84 ibs. Shirt- | Cot'n 8\4 lbs. Shirt- | Cot'n 
328 Cop tings, Common Mid 328 Cop | ings, Common Mid. 
Twist. to Finest Upl's Twtst to Finest. Upls 
Dec.| 4d d. |\s.d s. d a d d s. d. 8.4 d. 
19 (23 @ 24% 164 @167 (13.2827 ¢ 29 1196 @20 2 (19.68 
26 |23 @ 24% 165 G@1790 13.24.27% @ 284197 G203 (2062 
Jan. 
2'23% @ 25 167 @171 13.57 27 @ 28%197 G20 2 /|19.93 
9 (23% @ 25 167 @171 13.03 264 @ 28 19 5 @200 19.32 
16 (22% @ 244%165 @170 13.08 26 @ 274192 G@195 18.53 
23 224% @ 24 16 5 @170 12.87/26 @ 27%192 @19 5 1¥.41 
30 (22 @ 23% 165 GI170 12.92 26 @ 27%\196 @195 /|19.17 
Teb 
. 6 22% ¢ 23 1§ 5 @170 13 28 26 fd 274%'19 2 19@ 5 18.89 
13 |\22% =«¢ 24% 167 @172 13 28'25% @ 26%/19 0 9 3 17 74 
20 22% @ 244172 G@174 |136624% @ 2 |184 @187 |17.65 
27 |23 ( 244/17 2 @175 (|13.9424% ¢ 26 (177 @182 17.18 
Mar _ 
6 23% G 24%117 3 @17 6 14.37 24% ¢ 26%17 7 @18 2 16.76 
18 a 244,172 @176 14.04 25 2e 176 @18 1 16.75 
SHIPPING NEWS. “Shipments 1h detail: 
Bales 
NEW YORK—To Genoa March 6—-Conte Verde, 1,000 1,000 
To Rotterdam—March 7—tirootendijk, 345 345 
To Liverpoo March 6 Baltic, 75s 758 
To Manchester—March 6§—City of Rangoon, 244 243 
To Venice March 10—Georwia, 525 525 
To Triest« March 10 Georgia, 50 50 
To Lisbon—March 10—Asia, 500 500 
To Antwerp—March 7—West Arrow, 100 March 11 2 
Pittsburg, 45 ; 145 
To Barcelona—March 6§6—Montevideo, 600 600 
To Bremen—March 9—America, 1,439 P : 1,439 
To Bombay March 7 Algic, 53 od 
NEW ORLEANS—To Liverpool—March 4—Duquesne, 1,806 
March 7—Antillian, 2,657 1,493 
To Manchester—March 4— Duquesne, 2,595 2 59S 
To Bremen—March 5—Raimund, 6,410 March 6—Effra, 
1,437 10,847 
To Hamburg—March 5—-Raimund, 480 March 6—Effra, : 
60 March 11—-Harold, 419 859 
To Rotterdam March ty Spa rodam, 582 March i 
Brush, 1,051 1.663 
To Vera Cruz March 4 Baja California, 50 500 
To Marseilles—March 7—Capitaine Paul Lemerle, 5 _ 5 
lo Havre March 7—Cayslaka, 2,740 2.740 
To Antwery March 7—Cayslak G00 O00 
To Ghent March 7—Cayslaka, 1,769 1.769 
To Venice March 7—C lara ¢ s, 2.532 2,35 
To Triest March 7—Clara ¢ 55 ) 
To Murmansk—Murch 7—Porsanger, 12.21% 12,218 
To Barcelona—March 10-—- liz. 200 200) 
To Stockhol March 10—Texas, 300 500 
To Oslo March 10 Hjeimarer SO ) 
To Cothenburg March 10 ii maren, 61 6154 
GALVESTON fo Bremer M h 5—You tow 11.82% 
March 10 (sret ton S29 20,121 
To Hamburg March 7) roungstowr 525 March 10 
Gretaston, 100 (2 
To Barcelona—March 5—Aldecoa, 6,251 6,251 
To Japan—March ¢ Mi » Maru, 3,966 March 7— , 
of Athens, 7,571 March 11 Belfast Maru, 5.473 16.810 
To China—March 7—City of Athens, 400 March 1] : 
Belfast Maru, 450 ; R50 
To Venice March 10—Clara Camus, 3,983_.- 3,983 
To Triest« March 10—Clara Camus, 575 ‘ _ O89 
To Genoa—March 10—Liberty Bell, 5,093 » 095 
To Naples—March 10—Liberty Bell, 674--- 674 
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Bales. 


HOUSTON—To Havre—March 6—Lancaster Castle, 800 te Wa 800 
To Antwerp—March 6—Lancaster Castle, 100_......-.-_--- 100 
To Ghent—March 6—Lancaster Castle, 555_- ae 555 


To Hamburg—March 7—Schleswig Holstein, 2,523_..March 
11—West Norranus, 85; Rio Brano, 800 
To Bremen—March 7—Schleswig Holstein, 4,633...March 
11— West Norranus, 9,354; Rio Brano, 2,648__......_____-_ 16,635 





To Genoa—March 7—Liberty Bell, 4.530__......_________-_- +530 

To Naples—March 7—Liberty Bell, 226______~- wakes 226 

To Japan—March 7—Belfast Maru, 4,225_______- wtimeae, Se 

To China—March 7—Belfast Maru, 750_-__---- i aecuits sade 750 

To Liverpool—March 11—Philadelphian, 11,451__._.._____-_ 11,451 

To Manchester—March 11—Philadelphian, 210__----....--- 210 

BALTIMORE—To Havre—March 7—Liberty, 100__.______ tna 100 

CHARLESTON—To Liverpool—March 6—Minnequa, 7,823__._. 7,823 

To Manchester—March 6—Minnequa, 258__________-_- waive 258 

Tl! Japan— March 7—Elback, 4,000; Ajax, 3,500_____._____- 7,500 

To Hamburg—March 7—Ingram, 7,.3€6_........-.----- oo. 

To Bremen—March 7—Ingram, 2,115_._..._.._-_- eee 

To Antwerp—March 12—Tulsa, 141__._._____ cichesawesu 141 

___To Rotterdam—March 12—Tulsa, 61_-__- CA SE eS 61 

NORFOLK—To Liverpoo!—March 7—Wheatmore, 1,550________ 1,550 
To Bremen—March 7-——Mount Clinton, 6,774...March 13— 

i i 8” ee EEE OOF ETA ae es 10,140 

To Manchester—March 11—Manchester Shysper, 300 300 


PENSACOLA—To Liverpool—March 12—Maiden Creek, 446... 446 
PORT TOWNSEND—To Canada—March 6—Fulton, 37_______- 37 


SAN DIEGO—To Liverpool—March 6—Steel Trader, i. epee ‘ 
SAN FRANCISCO—To Japan—March 7—President Lincoln, 971- 971 


SAN PEDRO—To Liverpool—March 5—Steel Trader, 1,111__- 
March 6—Cordiganshire, 1,206 a a a ee a Ee | 
To Antwerp—March 10—Oklahoma, 500____..___._______. 500 
To Havre—March 10—Oklahoma, 900____.__.__.__________- 900 
SAVANNAH—To Japan—March 6—Liverpoel Maru, 7,400_-_- 
March 0—W ales Diaru, 1,000... .. <6. ccececcccuccecée ioc Bae 
To Bremen— March 7—Progress, 9,609____.___.._________. 9,609 
To Hamburg—March 7—Progress, 625.___.____________. a 625 
To Rotterdam—March 9—Tulsa, 200_..March 11—C. G. 
SE, Cots Sndsdekdeandtadsiivaesedscbansbaashban eaeice 600 


Total 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand | High Stand- Htgh Stana 
Denstty. ard, | Density. ard. Denstity, ard, 
Liverpool .30c. 45¢e. (Stockholm .50c. .65c. | Bombay -50c. -65e. 
Manchester .30c. A5c. |Trieste 45e. 60c. |Gothenburg  ... coe 
Antwerp .35¢ .50e jFiume A5c. 0c. |Bremen A5e. -60c, 
Ghent 41 4c. .57%c.\ Lisbon .50e. .65c. | Hamburg -45c, .60e, 
Havre .35¢c. .50e. Oporto .75¢e. .90¢ i Piraeus 0c. .75¢, 
Rotterdam .40c. 55e. sSarcelona = .30c¢ A45e |Salonica .75¢. -90¢, 
Genoa 40¢. 55e Japan 62'4c. .77'4¢.| 
Oslo Oe .60¢c Shanghal 574c. .82%c.' 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 
Feb. 20. Feb. 27. Mar.6. Mar. 13 
Sales of the week ; 17.000 37.000 57.000 5.3000 
Of which American sue 36,000 27 000 45,000 55,000 
Actual export. - 4,000 5.0990 6,000 2,000 
Forwarded _ —_. : 74.000 65.000 74.090 68,000 
Total stock. an9 000 948 000 968 000 952 000 
Of which American 748 000 777.000 788,000 780,000 
Total imports 95 000 117.000 $5,000 81,000 
Of which American 65.000 OR O50 66 000 66,000 
Amount afloat 280.000 242,009 TT .O00 198,000 
Of which American 115,000 161,000 140,000 107,00 
The tone of the Liver ty r 0) d futures 
each day of the past wee nd the dat le ig prices of 
Spot cotton have bya s folk 
Spot fu / VJ Y j Tue i ie ry t Thursday Friday 
Market, A large A fal 
12:15 business Good busine Good } Quiet quiet 
P.M doing demand doing |} inquiry. 
Mid.Upl'd 14.31 14.41 14.17 14.31 14.14 | 14.04 
Sales 15.000 10,000 8 O00 § 000 5,000 | 5,000 
Future Steady, | Easy Quiet but |Quiet,4 pt Quiet, 
Market Quiet 9 to 17 pts.j4to 19 pt ealy, 3 to) decline to |Ll to lip 
opened advance. | decline Dp adv.) 1 pt. adv.| decline 
Market, Steady, (Barely st’y Steady, | Quiet St'dy, 1 pt.| Barely 8 
4 $to 7 pts.3 to 10 pts.|1 to 8 pts.|10 to 13pts.| decline to |10 to Lopt 
P.M advance advance decline decline. '2 pts. adv.! decline. 


Prices of futures at Liverpool for each day are given below: 


’ j ; \ 
Sat. | Mon. | Tues. Wed. | Thurs. Fri. 
March 7 - 1 } { — 
to 12% ' 12%) 12%! 4:00, 12%) 4:00, 12%; 4:00) 12%) 4:00) 12%; 4:00 
March 13. p.m.p.m./p.m.p.m.p.m.p.m.p.m.p.mip.m.p.m.p.m,\p.m, 
, | ‘: 
BQiVGSVELELEAEIBAISAB HTS Te 
March 14.02'14.11 14.06 13.87 13.98 14.01.13.88)13.84 13.87 13 7413.77 
April. * 14.01/14.1114.04 13.86 13.9714 00 13.87)13.84 15.87 13.71.13.72 
_ 14.05)14.16 14.10 13.95 14.05 14.09 13.95,13.92 143.9513 8013.81 
June... ... 14.03)14.14 14.0813.95 14.04 14.08 13.94/13.91 13.94 13.7913.80 
July 14.0514.1714.12'13.99 14.08 14.12)13.9813.95 13.9813 8413.85 
August 13.91.14 0513.99 13.88 13.97 14.00 13.8613.84 13.87.13.7413.73 
September 13.80 13.9413.88 13.79 13.87.13.91 13.75 13.76 13.77 13.6413.63 
October 13.69/13 .8413.77\13.70 13.78 13.82 13.65 13.66 13.67 13.5513.54 
November 13.58)13.74 13.67.13.62 13.6913.73 13.56:13.56 13.5613.45 13.43 
December 13.56'13.72)13.65 13.60 13.67|/13.72 13.54 13.55 13.5413 4313.41 
January . . 13.50)13.67,13.60 13.56 13.62 13.6613. 4913.50.13 .49 13 38 13.37 
February 13.45113.62)13.5513.51/13.57 13.6113 44.13.45 13.4413 33.13.32 
EE 





BREADSTUFFS. 
Friday Night, Mar. 18 1925. 

Flour was quiet, as usual. It is a condition that has be 
come almost chronic. suyers adhere to the old plan of 
buying as they go, taking enough for immediate needs and 
biding their time. Prices for a time were steady enough, 
but the business being done is, of course, unsatisfactory to 
the mills. Later the tone weakened. The Census Bureau 
figures on production of flour for January showed a total 
of 9,782,000 bblis., as produced by 97 mills, these latter 
making about 89% of the total flour output reported in the 
census of 1923. Since July 1 the mills have ground 311,- 
520,000 bushels of wheat, producing 67,961,000 bbls. of flour 
or 4.585 bushels to the bbl. Meantime it is a fact not with- 
out interest that the Government puts the farm reserves of 
wheat at 113,928,000 bushels on March 1, but this total has 
been discounted. There were rumors early in the week of 
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inquiries from Russia. Nothing appeared to come of it, but 
that nothing was really sold to Russia is not certain. Such 
transactions have been concealed, it is understood, in the 
past, and they may be again. But on the surface the export 
trade was quiet. Exports were more or less bewildered by 


the erratic gyrations in wheat. New York cleared on the 
llth inst. 47,336 sacks for London, Bergen, Trieste and | 


Greek ports. The Northwest and Canada early in the week 
reported a better demand. Later came some reduction in 
prices with business very dull. 
to all appearances slow. 
March 12 were 


from New York 
73,275 sacks, of which about 36,000 sacks 
went to German ports, Hamburg and Bremen, and 20,000 
sacks to Egypt. The rest went to Greece. 

Wheat has had a perpendicular drop on enormous selling, 
large foreign shipments and a disappointing export demand. 


Clearances 


It is true that on the 9th inst. prices rose 144 to Sc. net at 
Chicago and 24% to 5c. at Winnipeg on heavy trading. Liver 


pool was much stronger than expected, shorts covered and | 


May ran up to nearly Sc. above last Saturday’s low point. 
Liquidation relaxed. Export sales were 5,000,000 bushels 
over the week-end or 6,000,000 in two days. Argentine 
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ness. World's wheat shipments last week were 17,334,000 
bushels, against 18,834,000 in the previous week and 18,122,- 
000 a year ago. Of the total shipments North America ex- 
ported 5,616,000 bushels. Since July 1 world’s exports of 
wheat have been 325,311,000 bushels. The quantity of wheat 
on passage last week was 90,768,000 bushels, against 85,- 
856,000 the previous week and 68,352,000 bushels last year. 


| Chicago thinks the slowness of the reduction in the visible 


The export trade was also | 
on | 


| supply, smallness of export business and the growing cool- 


ness of the general public toward wheat were the factors in 
the recent break. But the season for crop scares in the win 


| ter wheat section is at hand and some bad reports have been 


| the lowest of the day. 


prices were lower but still plainly above those of Chicago. | 


but the decrease in the American visible supply last week 
of only 1,000,000 bushels was disappointing, the second dis- 
agreeable surprise of that sort in two weeks. Chicago stocks 
decreased 406,000 bushels. But the world’s shipments of 
over 17,000,000 bushels for the week and an increase in on 
passage stocks of about 5,000,000 bushels, to some 90,000,000 
bushels, proved to have been discounted. And the next day 
came a net rise of 1 more at Chicago, though on 
smaller trading. It cume in the teeth of lower Argentine 
prices and a falling off in the export demand. It took only 
about 500,000 bushels. But the farm reserves were small. 
That was an outstanding and dominating factor. And Gulf 
premiums rose 4 to “%e,. The Gulf was not inclined to sell: 
its offerings were small. Flour inquiries at the Northwest 
and in Canada increased. Some Russian business was said 
to be afoot. Statistics were considered strong. The drought 
in the Southwest was net relieved. East Indian crop ad- 
vices were bad. Sold-out bulls rebought. The Federal crop 
report to some suggests only 25,000,000 bushels for export 
upto July 1. Wheat on farms was about 115,028,000 bushels, 
or 15.1% of the 1924 crop, compared with March 1 1924, 
stocks of 187,717,000 bushels, 17.5% of the 1928 crop. 
Wheat in country mills and elevators was about 69,865,000 
bushels, or 7.9% of the 1924 crop, compared with March 1 
1924, stocks of 156,087,000 bushels, or 18(e of the 1925 crop. 
High wheat prices account for the small wheat stocks 
farms and in mills and clevators, of 183,093,000 
compared with 236,000,000 a vear ago, a decline of about 
20%. The Government total on farm reserves and stocks in 
country mills and elevators plus Bradstreet’s figures on the 
Visible make a total holding, it is figured, in all positions 
259,000,000 bushels, a little less than was expected. It 
compared with 306,000,000 bushels last year and a 15-year 


to dC. 


or 


on 
bushels, 


ofl 


or 


is 


average of 308,000,000 bushels. The American visible sup 
ply decreased 1,072,000 bushels and is 69,605,000 bushels. 
against 62,406,000 last year. In Chicago they figure that on 


the basis of the a 
years or there are 
for export and carryover, with 
the carryover. Nat. C. Murray estimated the supply for ex 
port and carryover at 93,000,000 bushels. With 25.000.000 
bushels to be exported to July 1 there would be 68,000,000 
bushels carryover. It is not reassuring from the standpoint 
of conservative trade interests. B. W. Snow said: 

full significance of the Governmeut wheat report can 
be appreciated when stocks shown as remaining in all posi 
tions are contrasted with the probable requirements during 
the coming four months. The total supply for the current 
crop year was 977,000,000 bushels. Remaining stocks in all 
reported positions on March 1 were 254,000,000 bushels. 
This shows a disappearance in eight months of 723,000,000 
bushels, of which exports account for approximately 205,- 
000,000, leaving for domestic distribution 518,000,000, Do- 
mestic disappearance includes winter wheat seed of 63,000,- 
000 bushels. An allowance of 20,000,000 for feed and wast 
age leaves an apparent consumptive use of 455,000,000 bush- 
els in eight months. Such a consumptive disappearance is 
out of line with all known facts and unless we are to assume 
a bread use that has been far above, the inevitable conclusion 
is that supply figures were overstated by a very material 
amount. The Government increased its final crop estimate 
36,000,000 bushels over its S¢ ptember, or harvest time, esti 
mate. Domestic disappearance of flour during the past 
eight months represents 378,000,000 wa 
similar requirement for the next four months of TSO .000 000, 
To this add 30,000,000 for spring seed and we reach a do 
mestic requirement from March 1 to June 30 of 219,000,000 


verage disappearance during the past ten 
100,000,000 bushels available 


around 75.000.000 needed 


more only 


Ci only 


bushels, suggestir 


Which would leave only 35,000,000 for export.” Neverthe- 
less, on the 11th inst. prices suddenly collapsed. The decline 
was 5 to 7%4c., though 2c. of this was recovered later. Liver 
pool was depressed. Palm Beach, which assailed the cotton 


market with heavy selling, estimated at 100.000 bales or 
more, also, it was understood. sold wheat heavily. The 
European outlook was declared rather bearish with big 
arrivals. Winnipeg fell heavily. Export sales were only 
200,000 bushels. But the drop put merican ] ; 


markets 
better shape to compete with Argentina for European bus! 








for ! 


ived from Kansas and Nebraska. Conditions in Texas 
are poor, but Texas is not a big wheat growing State. The 
Russian authorities plan to export corn in exchange for 
and rye and flour, the Agricultural Department is 
advi A Soviet agency is quoted as stating that it is pos 
sible to collect from 16,121,000 to 19,346,000 bushels of corn 
for export. To-day wheat broke wide open, in the most 
sensational decline seen for years past. May at one time 
wus down 154c. and it rallied only feebly, ending at near 
July fell 9c. and September 7c. The 


rece 


wheat 


sed 


rally was also slight in these two months. Winnipeg 
dropped 11 to 16c. The trading was on a gigantic scale. 
May at one time was 17%4c. lower at Winnipeg. Winnipeg 


was in a way fora time the storm centre. The break began 
there. But it was a reflex of Liverpool. That market broke 
5 to 5'4d. and really started the avalanche. North American 
clearances for the week are over 5,000,000 bushels and Aus- 
tralian more than 5,700,000 bushels for the week. This 
points to world’s clearances of somewhere around 16,500,000 
bushels. Week after week the world’s exports to Europe 
have been anywhere from 17,000,000 to 19,000,000 bushels. 
The point of saturation, at least for the time being, seems to 
have been reached. The export demand of late, too, as al- 
ready intimated, bas been so small as to constitute a wet 
blanket. Bulls were in a semi-panic. Foreign markets were 
lower, not only in Europe, but elsewhere. Argentina fell 
off 8 to B44c. The question now is, What will English and 
Argentine markets say to all this? FEurone may weaken fur- 
ther under such an inundation of wheat. The decline to-day 
reached some export business, but after all, it was only 500,- 
000 to 500,000 bushels. It stands to reason that the technical 
position of wheat is better than it w: week sut at 
the same time bullish speculation has received a staggering 


iS a ago. 


blow. There can be no aqui stion about that. Prices end 9% 
to 13°4c¢. lower for the weck, May showing the most de 
pression. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

sat VJ Dove Wed Thurs. Fri 

No. 2 red et 107 O)] 10544 199 199 188 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator et 1s } 181 18] 167 
j ] j ive , j tor ls 164 l ; 1 140 
September d very in ele tor 14% 15 14014 146 139% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
sal Vfor lve Ms thors Fri 

May delive in elevator ct it 1S ISS 174 
j delivery in el tor }s4 1s 1s4 170 

gle? 7 in te ‘ ; > tf 140 1230 
Indian corn wavered, then steadied with wheat. Besides 
the official total of stocks of corn on farms March 1 of 
$01,609,000 bushels were the smallest for that date sine 
IT. Since 1SvS, when the Department’s records began, the 
‘total has been lower only once, in 1002. The stock of corn 


“The | 





on farms Mareh 1 was about 801,600,000 bushels, or 32.9% 
of the 1924 crop, compared with March 1 1924, stocks ot 
1.155.847,000 bushels, or 57.5‘ of the 1925 crop About 
66.530¢ of the 1924 crop is merchantable, compared with 
SO.S? of the 1925 crop, certainly a regrettable showing. On 
the 1tlh inst. prices fell 2 to 3c. on big selling. The East 
was supposed to have sold in Chicago. The decline was 
imainiv due, however, to the big fall in wheat, i. e. 5 to 7. 

The trading in corn was heavy. Receipts were fair. Cash 
demand was somewhat larger. Country offerings wer 
small. The interior predicted a falling off in the crop 


movement. The market 
of an influential kind. 


did not lack buying on the dec] 
The amount afloat for foreign ma 


] + 


kets was 9.892.000 bushels last week The world’s corn 
exports shipments last week were 1,690,000 bushels. Wash 
ington wired: “Fearing a shortage of seed corn, the Ih 
partment of Agriculture has taken steps to provide farmers 
with an adequate supply.” To-day prices broke in sympathy 
with wheat. ending 7 to 7! lower for the day. At one 
time the decline reached S?. Naturally, corn sympathized 
with the big break in wheat It was a demoralized market 
Cash prices broke sharply, though this fact wasin a measure 
offset by a better trade. Cash discounts were somewhat 


smaller. Liquidation, however, in futures was very heavy. 


and prices have fallen something like 18 to 19¢c. from the 
recent peak. The decline for the week is 7 to 9c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tur Wed. Thurs. Fri 
‘ a ed ets_1 140 140% 139 136 130 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. M Pie Wed. Thurs. Fri 
gle ne n ele tor te 34 12s 124 6 128% 126 119 ‘ 
' ery in elevator 1 1 1 121 129 129 
g AB tcc Seta eanie 4 ia 12112 19082 199% 


Oats have declined partly at times because of falling prices 
and wheat. Th h demand, has at 

of complaint for some months past. Now and 
ightly. It did early in the week 


for corn e as tom, times 
heen a source } 


en. it is true. it improve 


with sales of 150.000 bushels from Kansas City and 125.000 
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from aenseeitite while export sales were estimated from 
700,000 to 800,000 bushels, largely Canadian. But in the 
main the cash situation was then unfavorable. And the vis- 
ible supply in the United States is 71,176,000 bushels, against 
only 18,023,000 bushels. That tells against business. Buy- 


ers purchase at their leisure, seeing the encrmous supply. 
Also, farm stocks are big. Still, on the 10th inst., prices 


ended 4 to lc. higher on covering of shorts and a cessation 
of liquidation. The big farm stocks had been for the most 


part discounted. teceipts were moderate. Some export 
demand prevailed. The domestic cash demand increased. 


When other grain rallied cats followed. 
Chicago sold 750,000 bushels, now at Buffalo, to seaboard 
exporters. Buffalo and Winnipeg also, it was said, did a 
good cash business. Some sold May and bought July. Later 
in the week came a decline in sympathy with lower prices 
for other grain. Two cargoes sold to the domestic trade at 
Buffalo. Receipts were small. Cash markets showed in- 
dependent steadiness with a better demand. Trading in 
futures was active. The amount afloat for foreign markets 
last week was 8.320.000 bushels. The world’s shipments last 
week were 2,091,000 bushels. The Government report says 
that the quantity of oats in the United States on farms 
March 1 was about 550,542,000 bushels, or 35.7% of the 1924 
crop, compared with March 1 1924 stocks of 447.566,000 bush- 


On the 11th inst. 


els, or 34.3% of the 1923 crop. Hay on farms was about 
37,386,000 tons on March 1, or 33.2% of the 1924 crop, com- | 


pared with March 1 1924 stocks of 33,455,000 tons, or 31.4% 
of the 1923 crop. To-day oats were naturally greatly af- 
fected by the decline in other cereals. They broke 4 to 5c. 
and closed at about the lowest prices of the day. Prices on 
May oats are some 22c, lower than the recent culmination 


point. Liquidation was very large. Stop orders, of course, 
were caught on the way. The selling was big from 


the start. It developed into a semi-panic, as was the case in 
other grain markets. The cash demand was fair. Receipts 
were moderate, and it is worthy of note that cash oats stood 
up much better than futures. Final prices show a decline 


for the week of 6 to 8c. A small export business was done 
to-day. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 
i, 2 Ws ke taweaead cts. 60'¢ 60 60 60! 61 57 
DAILY CLOSING PRIC ES OF OATS FUTURES IN CHICAGO. 
Sat. Mon Tues Wed. Thurs. Fri 
May delivery in elevator cts. 514% 50 AO FO’ «BOM O45 
July delivery in elevator 52 52 2! 517 51° 46 
September delivery in elevator 52% 51% 52 51% 541 17 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator. cts. 57 55% 56 55S OBS HON, 
July delivery in elevator 5S, «(AT 58% 57 57 ! 2 
October delivery in elevator 56 55 5574 655 55 50 
Rye declined very sharply with wheat, but rallied on the 
9th inst. with other grain. Export sales, too, were 300,000 
bushels of rve and 200,000 of barley. But the American vis 


ible supply fell off only 446,000 bushels last week. That was 


a bit chilling. The total is 22,955,000 bushels, against 21.515. 
000 a year ago. On the 10th inst. another rise of 1 to 1%4e. 
took place, with further sales for export of 200,000 bushels 


to the Continent. But the next day prices dropped 

.e 4 to Ge. net, but 4% to 74c. at one time during the day. 
A big operator's line was said to have been liquidated. Ix 
port business fell off. Speculation was smaller. The quan 
tity of barley on farms was about 43,127.000 bushels 
March 1, or 23% of the 1924 crop, compared with March 
1924; stocks of 44,930,00C bushels, of the 
To-day rve, of course, not against 
mendous declines in other grain. In fact, it 
the strain almost from the start. It plung 
174c. It was clearly a remarkable day. Not to put too 
fine a point upon it, it was really panicky. Selling was on 
an enormous scale. Some of it was profit-taking. That ap- 
plied to the more fortunate. It must have been ctherwise 
formany. Export demand was poor. That tended to aggra 
vate the weakness. Small lots were taken for export, both 
of rye and barley. The remarkable thing is that May 
closed at some 57c. lower than the high point of the season. 
Leading bulls were believed to have sold out, or greatly 
duced their holdings. The decline for the week is 15 to 25c. 


of 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat Vfon Tues Wed. Ti urs. Fri. 
May delivery in elevator _cts_150° 151 152 146 142% 125% 
July delivery in elevat 133% 13574 13 131%@ 120%4 115 
September delivery in elevator 121 1224 123 119% 117% 106 
The following re closwig qu stations: 2 | 
FLOUR, g 
Spring patents ______ £9 25@ 2975! Rye flour, patents_.__$7 75@ $9 00 
Clears, first spring._._. 8 25@ 900 %eminola No. 2, lb ..... 4 
Soft winter straights... § 90@ 925 Oats goods____._.__ _. 325@ 3: 
Hard winter straights. 909@ 950 Corn flour_._.......-- 340@ 3 50 
Hard winter patents. a 5)’@ 1000 Barley zoods— 
Hard winter clears. __ 75@ S85 Nos. 2, 3 and 4..... 45 
Fancy Minn. vatents. 10 65@ 1130 Fancy pearl, Nos. 2,3 
Cae aeimédacadens 10 80@ 11 80 EE Wii wa bats mada 7 AN 
~ 9 —— —_———— 
GRAIN, 
wie s, New York: | Oats: 
yo ho a 189% 1 Mo. 9 White... .cccccencee 57 
No s,s 182% = - 9 Sagem 55% 
No. 2 hard winter, f.o.b_.__1] R2'¢ | Rye, New York 
IC’ aa 133 
Corn Barley, New York 
No. OF IN os cis initiate dntniaiis 139  ~ es 1041@ 196 
| +. Perea 130% | GSE 92G@ 93 
For other tables usually given here, see page 1294. oe ae 
& The visibl supply “of grain, comprising th ‘ks in 
granary at princip: al points of accumulation at lake and 
seaboard ports Saturday, Mch. 7, 1925, wer lows 
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GRAIN STOCKS. 
W heat. Corn. Oats. Rye. Barley 
United States— bush. bush. bush. bush. bush. 
MO ec ascnmanacuwa 1,935,000 125000 507,000 1,526,000 385,000 
Boston. _ - _- Le ee eS 13,000 443,000 3 ---..-- 
Philadelphia - Seseita alia aie we tte 1,603,000 75,000 208,000 [aaa <asebe 
Baltimore - 3,252,000 72,000 264,000 6,794,000 360,000 
Newport News aa [a = =3>6o6lceduen = 8 8  actenn 
New Orleans 1,572,000 542,000 298,000 20,000 3,000 
Galveston... we 2 Fe ae |! Z_erere 
Buffalo. —-. . 4,957,000 1,554,000 2,088,000 603 ,000 581,000 
, afloat : . 4,739,000 ------ 2,891,000 1,767,000 wriitiies 
», Bee ; . 1,605,000 176,000 425,000 77,000 1,000 
' afloat YY ss 540,000 ag ani “ 
BOON. « «ance 260,000 20,000 270,000 12,000 = 
C hicago 7 5,322,000 12,111,000 19,838,000 2,243,000 192,000 
afloat - 700,000 1,166,000 1,513,000 81,000 
Milwaukee = 241,000 1,073,000 2,074,000 588,000 132, ,000 
afloat _- a 149,000 rd ac 101,000 : 
Duluth - 11,265,000 114,000 12,378,000 5,338,000 251,000 
afloat 1,009,000 ies ad 1,383,000 “eS 
Minneapolis - 13,410,000 1,052,000 2 2,155,000 1,154,000 2,111,000 
Sioux City... 353,000 524,000 327 ‘000 11,000 8,000 
St. Louis 1,973,000 1,795,000 356,000 13,000 24,000 
Kansas City 8,282,000 7,351,000 2,449,000 162,000 12,000 
Wichita 1,956,000 105,000 3,000 ‘ 
St. Jose ph, Mo 851,000 804,000 176,000 8,000 2,000 
Peoria . 335,000 734,000 =e " vow 
Indianapolis 383,000 814,000 133,000 46,000 ee 
OMARS...<... a 1,588,000 2,507,000 1,418,000 306 ,000 13,000 
Total Mar. 7 1925... 69, 605, 000 32, 5¢€ 4, 000 71, 176 },000 22,935,000 4,075,000 
Total Feb. 28 1925_...70.677,000 32,292,000 72.385.000 23,381,000 3,840,000 
Total Mar. 8 1924 .§2,406,000 22,458,000 18,023,000 21,315,000 1,561,000 
Note Bonded grain not included above: Oats, New York, 514,000 bushels: 
Boston, 32,000; Buffalo, 427,000; Duluth, 83,000; total, 1,055,000 bushels, against 
1,774,000 bushels in 1924 Barley, New York, 604,000 bushels; Boston, 153,000; 
Baltimore, 10,000; Buffalo, 254,000; Duluth, 37,000; total, 1,058,000 bushels, 
against 151,000 bushels in 1924. Wheat, New York, 2,497,000 bushels; Boston, 
66,000; Philadelphia, 1,002,000; Baltimore, 175,000; Buffalo, 2,854,000; Buffalo 
afloat, 3,570,000; Duluth, 456,000; Toledo, 68,000; Toledo afloat, 549,000; Erie 
afloat, 762,000; total, 11,999,000 bushels, against 19,059,000 bushels in 1924. 
Canadian— 
Montreal. -_ 1,211,000 215,000 2,770,000 134,000 669,000 
Ft W illic um & Pt. Arthur. Oe? eee 11,398,000 1,609,000 5,010,000 
‘ afloat... --- . 1,388,000 aa a 680,000 BPS 127,000 
Other Canadian--..-- . 6,096,000 . . 3,360,000 417,000 1,167,000 
Total Mar. 7 1925 33. 6: 31 000 215,000 18,308,000 3,160,000 6,973,000 
Total Feb. 28 1925__..32,493,000 220,000 17,830,000 2,486,000 6,813,000 
Total Mar. 8 1924. 55,981,000 21,000 9,461,000 1,979,000 1,882,000 
Summary— 
American 69,605,000 32,564,000 71,176,000 22,925,000 4,075,000 
Canadian 33,631,000 215,000 18,208,000 2, 160,000 6,973,000 
Total Mar, 7 1925 103,236,000 32,779,000 89,384,000 25,095,000 11,048,000 
Total Feb. 28 1925 103,170,000 32,512,000 90,216,000 25,857,000 10,653,000 
Total Mar. 8 1924_..118,387,000 22,479,000 27,484,000 23,294,000 3,443,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &¢., was issued on March 9 as follows: 
The Crop Reporting Board of the United States Department of Agri- 
culture makes the following estimates from reports and data furnished by 
crop correspondents, field statisticians, and co-operating State boards (or 
Departments) of Agriculture and Extension Departments (March 1 1924 
figures revised) 
The amount of corn on farms March 1 1925, based upon reported per- 
centages applied to the entire crop, was about 801,609,000 bushels or 32.9% 
of the 1924 crop, compared with March 1 1924 stocks of 1,153,.847,000 
bushels or 37.8°) of the 192% crop, and March 1 1925 stocks of 1,093 .306,000 
bushels or 37.6° of the 1922 crop; the 10-year average 1915 to 1924 being 
38.1° About 17.7% of the crop will be shipped out of the counties where 
grown, compared with 19.7% of the 1923 crop and 17.9% of the 1922 crop 
so Shipped; the 10-year average being 18.7°%. The proportion of the 1924 
crop Which is merchantable is about 66.3‘ compared with 80.8% of the 


1923 crop and 88.3°) of the 1922 crop; the 10-year average being 81.2 

The amount of wheat on farms March 1 1925 was about 113 ‘628. 000 
bushels or 13.1°% of the 1924 crop, compared with March 1 1924 stocks 
(revised figures) of 137,717,000 bushels or 17.37, of the 1923 crop, and 
March 1 1923 stocks (revised figures) of 156,087,000 bushels or 18.0% of 
the 1922 crop; the 10-year average being 18.5 About 70.5% of the 
crop will be shipped out of the counties where grown, compared with 
63.4 of the 1924 crop and 67.3% of the 1922 crop so shipped; the 10-year 
average being 60.1° 

The amount of wheat in country mills and elevators March 1 1925 was 
about 69,065,000 bushels or 7.9 of the 1924 crop, compared with March 1 


1924 stocks (revised figures) of 98,283,000 bushels or 12.3% of the 1923 


crop, and March 1 1923 stocks (revised figures) of 102,908,000 bushels or 
11.4 of the 1922 crop; the 10-year average March 1 stocks being 11.8‘ 

The amount of oats on farms March 1 1925 was about 550, 342.000 
bushels or 35.7°) of the 1924 crop, compared with March ] 1924 stocks of 
147 366,000 bushels or 34. of the 1924 crop, and March 1 1923 stocks of 
121,118,000 bushels or 34 6! of the 1922 crop; the 10-year average being 
36.7 About 27.6°7 of the crop will be shipped out of the counties where 
grown, compared with 24.7° 7 of the 1925 crop and 25.0% of the 1922 crop 
so shipped; the 10-year average being 27.6% 

The amount of barley on farms M: arch 1 1925 was about 43,127,000 

; bushels or 24.0% of the 1924 crop, compared with March 1 1924 stocks of 
| 44,930,000 bushels or 22.7‘; of the 1923 crop, and March 1 192% stocks of 
12,469,000 bushels or 23.3°% of the 1922 crop; the 10-year average being 
24.9 About 35.0°7 of 1 crop will be shipped out of the counties where 
grown, compared with 34.5 of the 1923 crop and 36.6% of the 1922 crop 
so shipped; the 10-year aver: ige being 38.8‘ 
The amount of hay (all) on farms M: irch 1 1925 was about 37,386,000 


rye | 











tons or 33.2% of the 1924 crop, compared with March 1 1924 stocks of 
33,455,000 tons or 431.4% of the 192% crop, and March 1 1923 stocks of 
36,610,000 tons or 32.7) of the 1922 crop. About 14.0° of the crop will 
be shipped out of the counties where grown, compared with 13.1% of the 
1923 crop and 13.7% of the 1922 crop so shipped 

United States farm price comparisons for Feb. 15 are corn 114.5 cents 
per bushel this year, 76.5 last year, 72.5 in 192%, average of 82.1 for 1920- 
1924, 104.8 for 1915-1919, and 60.1 for 1910-1914; wheat 169.8 this year, 
98.0 last year, 104.4 in 1925, average 37 S for 1920-1924, 162.9 for 1915- 
1919, and 89.2 for 1910-1914: oats 53.4 this year, 45.4 last year, 42.4 in 
1923, average 49.6 for 1920-1924, 59.3 for 1915-1919, and 39.8 for 1910- 
1914 ry ey 84.5 this year, 58.0 last year, 56.2 in 1924, average 70.3 for 
1920-1924 90) 7 for 1915-1919, and 63.3 for 1910-1914; hay (all) $12 83 per 
ton this year, $14 69 last year, $12 04 in 1923, average $14 80 for 1920-1924, 
$14 35 for 1915-1919, and $12 02 for 1910-1914. 

WEATHER BULLETIN FOR THE WEEK ENDING 
MAR. 10.—The general summary of the weather bulletin 

ied by the Department of Agriculture, indicating the 

influence of the weather for the week ending Mar. 10, follows: 

The unseasonably cool weather prevailing over the more eastern States 
at the beginning of the week gave way quickly to warmer and by Thursday, 
the 5th, temperatures were again above normal in practically all sections 
of the country. The latter part of the week continued warm for the season 
quite generally, with the highest temperatures of record for so early in the 
season reported from a number of points in the interior of the country and 
in the Southeast on the 7th and Sth Near the close of the week, however, 
there was a reaction to cooler weather in the Southwest and in the Great 
sasin 

\ moderate disturbance was central off the south Atlantic coast on the 
morning of the 5th and moved thence northeastward, resulting in rain in 
the Atlantic Coast States from northern Florida to Maine; elsewhere fair 
weather was the rule during the first half of the week. On the morning 
of the 7th a storm was charted over the southern Great Basin, accompanied 
by precipitation over a belt extending from southern California to the 


northern plains. During the following few days this depreasion moved 
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northeastward and widespread precipitation occurred over the 
northern sections of ihe country; in the Seuth the 
generally fair 

Chart I shows that, for the 
normally warm weather in 
more southeastern districts it 
in the Pacific Coast St temperatures where slightly 
where there was a general excess It was especially w: 
of the country, the Southwest, and in the Central- 
the weekly mean temperatures ranged from 
17 degrees above the seasonal average. Subzero temperatures w 
only from a few points in the Northeast and locally in the western upper 
Lake region, w hit in the central portions of the country freezing Be «oe 
did not extend farther south than the middie Mississippi Valley and south- 
eastern Nebraska In the East, however, the line of freezing reached as 
far south as south-ce ntr al Georgia. 

Chart II shows that rainfall was very i ght Ov 
of the country. Some moderately heavy fi 
Northeast, and most ations in the area between the upper Lake region 
and the Rocky aed 1ins received amounts ranging from 0.5 to 1 inch 
while rather heavy falls occurred in parts of southern California Through- 
out the South, the interior valleys. and the Southwest little or no rain oc- 
curred. ‘There was almost continuous nshine in the Southern 
while a large percentage of the possible amount was reported 
interior valleys 

In the centr 4] and east Gulf States, 
period the first ef the week. conditions 
operations The mild temperature, 
soil condition permitted much field 
although fruit trees were developing prematurely 

| damage princely mally to tender truck 


of last week resulted in some local 

crops, but, on the whole, the harm was not extensive and fruit trees largely 

escaped The preparation of land for the planting of corn and 

progressed rapidly and the seeding of early spring crops advanced. 
were | favorabl however 


and 
continued 


western 
weather 


week as a whole, there was 
nearly all sections of the 


country In the 
was rather cool for the 


locally, while 
subnormal; else- 
arm in the interior 
Northern States where 
10 degrees to 


season 
Ates 


about 


ere reported 


er much the greater portion 
were reported from the 


States 


brief cold 
ually favorable for far 

air weather, and favorable 
vegetation advanced rapidly 


The freeze at the 


after the passing of the 
were unu 

generally f 
work, and 


close 


In the west Gulf section conditions 
was no rain of consequence and moisture w ba needed for the ger 
mination of seed and the growth of plants, though good advance w 
made in the preparation of soil in Oklahoma and conditions were gener 
ally favorable in Arkansas Some cor and cotton were planted in Texas 
but planting was being delayed because of the drought: some corn has come 
up, but the stands are irregular Corn p! continued in southern 
Louisiana 

In the middle Atlantic area and throughout the ir 
there was considerable plowing accomplished hough the 
too wet in parts of the Ohio Valley, and more moi 
west-central Plains Some pring era was seeded during the week as far 
north as central Illinois and sout ister? cbraska somewhat earlier 
than usual The severe drought nt 1 in New Mexico. but shower 
were beneficial in Arizona and there w fficient rainfall for present re 
quirements in southern ¢ is needed in the latter 
section for the summer supply o 

SMALL GRAINS \ ter wheat nm d mor noisture 
yortions of Kan i 0o Lox d lowa and the recent 
reeze Wa omewhat nla in ern ina and the wester 
Lake region EK lsewher iitio ve genera favorable for this crop 
with material greening up of pla } f the principal produc r 
area. The increase ) r favor e for grain crops in the 
Rocky Mountain and Great UD tates i tl re mostly doing 
in the Pacili ‘ " i | outhwest 
made good adva Ssoutl i ! 1 we irule, in the At! 
Coast tates ‘ vat were ‘ in ‘ hie nd lower Missou ‘ 
leys, vith mor ian h f the crop reported j eeded in southern Kan 
and sowing laru ! ' 


The Wea 
of the eond 
North ¢ emperatures var! 


Favoralb i ving t ng gro 1 for ) i corr 
é : 


Theres 


inting 
iterior of the countr 

soil continued 
ture was needed in th 


alifort more 


f 


in the western 


cereal 


the following re 


first part of 
Roads wows 
Sows ¢ 
weet Ci i . i ! pPOvOTL 
freely ipparent oO}! t 1 «las e b t free; Vinter 
and tru ] ebopi ( i ‘ ! nting ntir 
potatoes sprouting \ ins] iting 3 vy completion 
Geore } y noderately 
but |! t mays ¢ V ‘ rd righ temper 
for first day ) t v1 Ow 4 on hed Planting « 
commenced i i y! "' irat ri tobacco cr! 


large 
Peaches 
I 


ues 


ride ( ith mu ne Cold 
tarded y vt} ) vw tton mie ms rie c I ill divisions 
southern. IK 0 rf i lL tee ) n ! rmaged tr 
local fre ‘ il da ( ( ! ‘tuck in north and central Oats 
and tobacec piants ¢ we itrus es n good condition much 
bloom Shipping Lure lery hardy truck from centr 
and north Seeding corn, cotton, and melons continued Local 
needed 

Alabama Montcomery Week fa 
Recent freeze considerably dan 
protected straw berrics i ior: 
Sowing oats n ! potatoes 
Planting corn an sug cane progres 
cotton lands quite ! | 
good condition 

Mississip Vicksburg Generally 
ciable precipitation. Moderate 


nights re 
excel 
ick in we 


show 
vorable for farn ir x 
ized or killed tender vevetation and u 
southern counties; otherwise dam ht 
continued “ weet 
ed locally in south Prep 
Pastures improved slowly Fruits mostl} in 


operatior 


» slig 
" pote tou 


ration of 


abundant sunshine with inapprs 
temperatures with no destructive 
Excellent progress in farm activities with preparations for spring 
unusually well advanced Some corn being planted in central. 
gardens, pastures, and truck made good progress 

Louisiana New Orleans Moderately warm, dry weather favorabl 
for work and most crops, but more rain needed for recent planting. Corn 
and potatoes doing well, where up, and planting continues Some rice 
planted. Preparing land for cotton. Sugar cane, oats, and pastures grow 
ing well. Peach and plum trees in bloom Koads generally good. 

Tezras.—Houston Warm, with excessive sunshine and no precipit 
tion of consequence. Progress and condition of pastures, winter wheat 
and oats poor; of irrigated truck very good, and shipments large. Stock 
water scarce in many places Some corn and cotton planted during week, 
but much planting delayed because of insufficient moisture to germinate 
seed; some corn up, but stands irrerular Fruit trees blooming. An 
rillo: Range and livestock fair in north and central; fair to poor in south 
portion. Sliznt loss at Llano 

Oklahoma.—Oklahoma City Warm, clear, and windy: no 
tion. (Giood progress in preparations for spring planting, 
badly, especially in west portion Wheat made little progress account 
scant moisture; planting oats finished, except in extreme north and we 
portions, and coming up to good stand Early varieties of fruits bloon 
ing in central and south portions. Pastures improving slowly. 

Arkansas Little Rock: High temperature and scarcely any 
tion very favorable for farm work and growth of vegetation: plums and 
early peaches blooming to central portion Work much further advanced 
than usual Wheat, winter oats, rye, meadows, and pastures improving 
spring oats sown in most portions and growing nice ly. Pot 
Starting 

Tennessee .—Nashville 


cold 
crops 


Fruit 


precipit 
but rain needed 


precipita 


atoes and truck 
Conditions favorable for field 
paring tobacco beds, sowing spring oats, and planting early 
other truck. Plums and few peachcs in bloom: some 
cent hard freeze Wheat, oats, rye, and clover doin 

Kentucky .—Louisville: Sharp rise 
response in vegetation Wheat, rye. and grass improved rapidly; appar 
ently little injury by last freeze. Soil wet in west: excellent condition 
east where plowing advanced. Most tobacco plant beds sown. 


work Pre 
potatoes and 
peaches hurt by re 
t fairly well 


to unseasonable warmth caused quick 





THE DRY GOODS TRADE. 
Friday Night, Mar. 18 
Markets for textiles maintained a firm 
the past week owing to the advent of more favorable weather 
and the fact that buyers displayed more of 


1925. 


disposition to 


anticipate 


a return to ab- | 


aS much as | 


» | 
from the | 


cotton | 


| ey vent of the trouble not being 





| ested in the staple lines, 


undertone during | 


future requirements. 
receiving many repeat and filling-in orders, and they, in 
turn, have been buying more freely from converters and 
selling agents. It has been practically impossible for mills 
to meet many of the requests for prompt shipment and as a 
result the majority of buyers are torced to wait 30 days be- 
fore additional deliveries can be started. This delay, how- 
ver, should not be charged against the mills, as the hand- 
buying tactics were bound to bring about just 

‘h a condition as soon as surplus goods had been ab- 
surbed. It is claimed that the large output of highly styled 
and novelty fabrics offered for the undoubt- 
edly makes delay of deliveries seem greater than it 
ally would be if staples had been produced in the regu- 
quantities. In the event of the continuance of the mild 
emperatures which have prevailed during the past few 
days, manufacturers are counting on a very favorable de- 
mand from retailers. Some even consider it probable that 
the remaining few weeks before Easter will end in a rush 
on the part of dilatory buyers to cover their needs. The 
volume of sales in most of the leading houses is said to be 
running far ahead of that of the corresponding 
period last year; in some cases as much as 10%. In re- 
gard to the strike of 30,000 dressmakers in this city, stocks 

re approximately large enough to last three weeks, In the 
prolonged, it is said that manu- 
facturers will gain a decided advantage from the stiffening 
prices created by the loss in production. 

DOMESTIC COTTON GOODS: improvement 
reported throughout the domestic cottons 
luring the week, [ ‘ollow! gy the price advances in ginghams 
and d prey week, buyers ated on a more 
‘act, such ‘ rs have been received 
ginghams by Eastern mills fall 
timed mills will undoubtedly have to 


assured. In 


¢ 
t 


Wholesalers have been 


mouth 


spring season 


+h 
Lhe 


‘ 
lar 
‘ 


already 


Further 


a 


was markets ror 


nin the ous opel 


for the 


to be 


he pr 


hams by naming prices 
producers, The new price 
tngeous to buyers, and 
freely. The newer stvled 
were said to be engag 


gard 


ni 
to denims 


In re 


las resulte 


pongees 
mo urgent re- 
expected higher 
ions of the 
‘int cloths, 
ard 27 
68 x 72's 


cotton 
28-inch, 
‘ inch, 64x 
39-inch construc: 
“e., and 5%-inch, SOx SO's, at 14e. 

The standing development in the 
markets for woolens and worsteds was the opening of the 

omen'’s wear fabrics for fall by the American Woolen Co. 
Price comparisons were rather difficult, as only five repeat 
numbers from last se were included in the new lines. 
The new levels, however, were considered attractive to cus- 
tomers and more normal activity is expected to develop. It 
is estimated that 80° of the new lines were staples, as com- 
pared with 50% a yvear ago. This is apparently an effort on 
the part of the big factor to lend more stability to the trade 
owing to the many complaints amcong mill men that the heavy 
production of novelties has tended to retard business rather 
than stimulate it. The openings were favorably received 
and initial commitments were said to aggregate a satisfac- 
tory volume. In regard to the men’s wear division, business 
was reported to be steadily increasing and purchases were 
claimed to be at the rate of from 15 to 20% over those for 
the first four weeks of last year’s fall season. 

FOREIGN DRY GOODS: With the exception of hand- 
kerchiefs, activity in the linen markets subsided somewhat. 
This was particularly true in the dress linen division, where 
the low-grade Czech fabrics have begun to make their ap- 
pearance on the market. In the damask division also, busi- 
ness has been tapering off. However, more or less inactiv- 
itv was generally expected, as this was said to be the in- 
between period—that is in between the time when retailers 
receive their shipments and the time when they must market 
their purchases. Nevertheless, fairly large quantities of 
merchandise continue to be sold for special clearance sales. 
Numerous houses have already sent their salesmen on the 
road. who are doing a steady business. An increased num- 
ber will visit the trade within the next few weeks, and good 

sults are expected to be forthcoming. In regard to hand- 
kerchiefs, little change in the character of buying has been 
noted. tuvers have not appeared to be very much inter- 
but the Easter styles of fancies 
and novelties continue to be in urgent request. surlaps 
ruled firm, with a good interest displayed in all positions. 
Light weights are quoted at 7.85-7.90c. and heavies at 
9.70-9.75e. 
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NEWS ITEMS. 


Christian County High School District No. 308 
(P. O. South Fork), Ill.—$150,000 Bond Issue Forged— 
Discovery Made on First Coupons.—A special dispatch from 
Rock Island, Ill., to the New York ‘‘Times’’ under date of 
March 7 said: 

4 $150.000 deal by which a Chicago bond house was duped 
forged school district bonds. a large block of which was bought 
Modern Woodmen of America, a fraternal organization. has been disclosed 
at Taylorville 

The revelation came when 
to look into bonds issued on the High 
Fork, Christian County ble at the Ta) 
it was discovered that the names and county 
forged. 


Bank officials would not disclose the 


——e 


= til 
1 into selling 


the investigators to Taylorville 
District No. 308 of South 
le National Bank. There 
eal on the bonds had been 


order sent 
School 
ner able lorvi ant 


s 


name of the firm that attempted 
7 


to make the collection The issue was sold to the bonding house a year 
izo by three men who represented themselves as Directors of the district 


The first coupons revealed the forgery. 


Idaho (State of).—JLeqi 
ture of Idaho ended the regul 


estoy 
ita 


The Legisla- 
ssion on March 


é TLS 


Adj 


r bienni: 5, 





adjourning sine die on that date. The session began Jan. 5. 
Minnesota (State of ).— House Rejects Child Labor Amenc- 
ment.—On Feb. 26 the Minnesota House of Representatives 


rs 56 the propose d Federal Child 


+ 
\ 


re jected by a vote of OS 
Labor Amendment. 
Nebraska (State of).—State Senate Rejects Child Labo 
Law.—The State Senate of Nebraska on March 4 rejected 
the proposed Federal Child Labor amendment by a vote oi 
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| $50,000 and $100,0 
/coupon bonds have the privilege of interchanging them. 


_ lawful money of the United States. 
| to bring par or better when offered for sale. 


by the } 





00. 


0. The holder of either registered or 


Principal and interest of the bonds are to be payaole in 
All bonds are required 
-assage of the 
Act was necessitated by a decision of the Supreme Court 
declaring the original enabling Act unconstitutional in that 
it failed to state the purpose for which the bonds were to 
be issued. (See V. 120, p. 356.) 

The State is calling for bids on the first $20,000,000 on 
March 25 (see item on subsequent page of this department). 

Third Highway Bond Issue of $50,000,000 Is Proposed in 
Legislature.—Resolutions were introduced in the Legisla- 
ture during the early part of this week to inerease the State’s 
indebtedness for road construction to $150,000,000. The 
resolutions provide for a third $50,000,000 road bond issue. 
Two similar issues have been approved by the voters of the 
State, one in 1918 and the other in 1923. Before the pro- 
posed third road bond issue is effective, it must pass two 
successive sessions of the Legislature and then be approved 
by the voters of the State. 
* Seattle, Wash.—City Rejects City Manager Plan.—A pro- 
posal to supplant the Mayor of Seattle with a City Manager 


chosen by the City Council was defeated at an election held 
on March 10. The vote was 22,470 for to 26,942 against 


the propos d ch inge. 
ae 
BOND PROPOSALS AND 
this week have been as follows: 
ABILENE, Dickinson County, Kan.—BONDS REGISTERED.—The 


NEGOTIATIONS 





26 to 6. The Senate also voted down ove rwhelmingly a | State Auditor of Kansas registered $50,000 4'4% refunding bonds on 
proposal to p'ace the pro} osed amendment before the people Jan. 2. 
at the 1925 election ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Louis Kleine, County Treasurer, will receive sealed bids until 10 a. m. 
New Jersey State of ).— Joint Stock Land Bonds Leqal In- | March 20 for $5,200 44 road in St. Mary's Township bonds. Denom 
, P , Cr. ; R ’ md Other TY) . State | $260 Date March 15 1925 Int. M. & N. 15. Due $260 every six 
vestmeni . . I t are : : ( i if * *'". | months from May 15 1926 to Nov. 15 1935, incl. 
mIiciatyyre t } ’ ot " tTrocr c T ‘. . Pa 2 
Legislatur ol of the introduction of ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
which was give in \ 12u) io) horizing savings banks, | Colo.—BONDS SOLD BEFORE ELECTION Subject to being voted at 
san] o rryyye ci irance ce yan an election to be held soon, $28,500 444% refunding bonds were purchased 
—_— S ' a . - ' 7 om} 1 by James N. Wright & Co. of Denver 
s organized ‘ S the State of New Jersey, and . . . ; ont . > ar 
le ganis Ol : ; : a ; ; ALBION, Boone County, Neb.—BOND SALE.—The State of Nebraska 
anv person co = Tor AGMInISi rato! ruardian or purch ed an issue of $415,000 414 % refunding bonds at par during February. 
trustee, to vest in bons sued by anv Joint Stock Land | Date Mareh 1 1925. Due March 1 1945, optional March 1 1930. 
bank aut rized ( by ness in the State. The Act w: | ALCORN COUNTY (P. O. Corinth), Miss.-BOND SALE.—The 

) } ( » Sl Miarch 9 | following 6°% drainage district bonds, offered on March 9—V. 120, p 

- » he abril enemas ene |} 1238—were awarded to the Bank of Ripley of Ripley at a premium of 
4 c } y evel Y $137, equal to 100.83 
New York State of Refi -endum on Federa Child i 600 Hatchie Dra nage District No. 2. 
Lahor A me? nf V t } } y i note ‘ B if Reje cle d hy As embl 3.500 Parmitchie Drainage District. . 
On March 10 the Senate passed a bill by a vote of 34 to 6 — are A . Laoag a5 hee and $100. Due serially, 1 to 20 
a ‘ w 1 years. itverest payabie « . 
providing for a referendum on the proposed Child Labor ALLEGHENY COUNTY (P. O. Covington), Va BOND SALE. 
Amendment to the Federal Constitution at the election | seasongood & Mayer of Cincinnati, have purchased an issue of $20,000 
this fall, but on March 11 the Assembly voted to take no | aM school bonds. Date Mar. 2 1925. Due in 1930. a 
action at this session on either imme diate ratifieation of the AMHERST (P. O. Williameville), Erie County, N = ROND OFFER- 
< ] nt } wags 1 #1 4 r } — rt | { th | ING -Bids will be received by John \ Wehrie Town Supervisor, at 
amenamen or the pro il ile ] te Su l { 0 l sublic auction 2 p. m March 23 for %1.100.000 4 : coupon boulevard 
voters this fall. bonds. Denom. $1,000. Date March’ 1 1925. int. M. & 8. Due 
pot] ) f lf ) ) nl . Tt yi | yearly on March 1 as follo S30 000, 1927 to 1929 inel $35,000, 1930 
ote Pre } Jo 3 P Ag ! Pa J , | to 1935 incl., and $10,000, 1936 to 1955 inel Legalit approved by Clay 
dur / Ty f j / ) /) ry 7} P po fio (on Viar i} * Dillon of Ne York. Certified check for 2 of the amount of bonds 
10 hb l] j ! tha \< ‘ y] nro’ cir hg for fi bid for required 
mu? i¢ipal personal “3 Th Mm ir intro- | ARKANSAS CITY, Cowley County, Kan.—PBONDS VOTED r At 
“me } ! ‘ ! th tion held on irch 10—V. 120, p. 1238—the voters authorized 
duced, it IS eXpl l OT vr imp , yn . - th l man of S175.000 subwa bond 
cussion of the prop At yuld not be pr ! ARLINGTON, Washington County, Neb.—BOND SALE.—An issue 
for passage t} i | In reno! ne t} »mMtro | le { of 31 poy Intersection bona vas purchased | wr y by the Harry 
, - A + . ' 99 . wh Co. of Omaha date b } Jue lly Feb. 2 1926 
of the bill the i: LO Herald Tribune yn March 11 said: | 3 ] acai tlt : ; 
Re le ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.—M. 
‘ . \ | Coit Auditor will t len ! in 12 m Apr ,. for 
- } 5 iain bo Denom $1 600 Date Apr. 1 
Cc 1 1) } | \ ‘) Du ir 1 On j | 1.000, 1926 to 1935 
- : 10, 1936 to 1950 i tcl for 2 the amount of bonds 
for : i ‘ - b r, payable to the ¢ Tr Irer, required = 
mM re t r ASPEN, Pitken County, Colo BOND SALI Jar HW. Causey & 
tne xX Sit | r ( f£ D ha purchased an issue of $85,800 re ding bonds. 

‘ ‘ ; ) { 
nd foi ATCHISON COUNTY (P. O. Atchison), Kan BOND OFFERING 

D " ‘ i} 3 wi be re ed unt ll a arch 24 by J. R. Gilman, 
t ( Cle fe m4 4 prov ‘ ”) Date July 1 
“ f ’ > | | Der i. SI Ox pt | for § ) i) J follow $7 500 
be : ' ; e700 142 ‘ 141 i &* ) ' to 104 incl A 
he < ter j i ) 7 a l re * 
on tax tl : o i for of bid able oO the Chai ian Board of County 
retainis t CoO i mn i juirea 

In it i AUGUSTA, Butler County, Kan BONDS REGISTERED The 
was | Auditor of ina egistered 329,056 1 paving bonds on 
the proces x r | 2179 000 4 wor pros it bonds on Feb. 5 and 

° . q- { iv | SJ! 1154 ail prove ton Fet 21 

Pennsylvania (State of).—.\: $50,000,000 Iig! : - of a 

? " { p / \ jj ( BADGER, Roseau County, Minn. OND \LI Che $19,000 6% 
Bond Key Ad / L j i — / i | 0 0 . hting ov nt hance offer lo MM \ 12 7 On were 
—Governor Pinchot on March 6 da new $50,000,000 ito the Mi yta | ric D t Co. ata prem 1 of $870, 

iohwav Rar Knahling Ae ‘ } thea WS te aagiclatur » 104.57 of out ) I) Mireh 2 1925 Denom 
Highway Bond Enabling Act passed by the Legislature | ¢fij0.” Coupon bo Due March 21945. Interest payable (M. & 8 
The Act earried QO « ‘t tl cor onal amendment rT , 

: wage ts 992 ‘ BAILEY COUNTY (P. O. Muleshoe), Tex.--BOND SALE The 
approved 1) the vot $ il he ve } r 1925 election | ee 000 & rt b ered i 120. p. 1117 were 
(V. 117, p. 2455 Under the ne law $20,000,000 worth | awa: to Geo. L Co. of Dall f $1 ), equal 

. . egies . - . ~ . f i “0 I) | 1 1 1) Feb. 1 as 
of the bonds are to issued April 1 1925, 320,000,000 fllnw 3) OND 1998 to 194% in nd $2.0 146 to } lok 

‘ Q95% and t} r & { \ | (pF; ome , , : , 
Aug. 1 1925 and the other $10,000,000 by May 1 1926.) gaiLey SCHOOL DISTRICT NO. 10, Dunn County, No. Dak. 
However, the Governor iditor-Cre eral and Stat Lreas- | BOND SALE The State of North Diko yurel ! issue of $3,000 
» hy 1 ; oo , , » the if ny ) fun r bonds at par dur Fet 1) Lene 1 1924 Due 
urer, by una } : agre if ( r ( ] Dec. 1 1044 Bonds not subject to call but 1 a ped d 2 ra from 
portion for a period ne 0 exceed s onth onds are | a of 18 
to benr 4° interest, pava le serpi-annuall and will mature BANDON, Coos County, Ore.—PRI ION SALE hiect to 
oT . aving ‘ - lnta p q 1 Lar * *. being voted at an election to be held on l 5 M00 refunding 
Sf i ‘fF LAVIN ] Gates ) Les if} ») Vea;? or 

riall, ‘ ' of n pote ¢* no bonds was purchased by Hattren, Nelson & Co., of Portland, 
more than 50 r ter the respective dates of Issuance, ; eae “ , aie 

) , 1 ¢hat . BARNES COUNTY (P. O. Valley City), No. Dak BOND SALE .— 
the aqaates of a j LO he so arranged tha nearl, as | Martin Miller of Nome has purchased an sue of $7500 dr wwe bonds. 
possible , $2,000,000 of the entire amount authorized by BASIN, Big Horn County, Wyo.—-BOND DESCRIPTION CORREC- 
the Act shall mature } ally, be ginning » years aiter the TION IN PRICE The 885.000 % refur r water yds pur —e by 

ire eclia nas mond nder . “OVISIONES . . . Benwell & Co. of Denver—V. 120, p. 985 e described as follows Jate 
fir t J uan¢ oO! } mas unde! the : provision ot the Ac U. | Mar. 1 1925 Denor $1000 Coupon bonds Due Mar. 1 as follows: 
The interest rate, howeve r, may be increased, if 11 is deemed $2 000, 1926 to 1930 inel. and 33.000, 1931 to 1955 inel Interest payable 
advisable by the ahove officials, but to a rate not exceeding | Me & 5 Price paid was par and not 94.25 as unofficial repor made us 


2 


44%. s,onds are t¢ be 
and of coupon bonds. Coupon 
$1,000 denominations only. 


) 


bonds wil! he issued 





issued both in form of registered 
in 
tegistered bonds will be issued 
in the denominations of $1,000, $5,000, $10,000, $25,000, 


BAY VILLAGE SCHOOL DISTRICT (P. O. Bay Village), Cuyahoga 


| County, Ohio.—-BOND SALE The Herrick Co. of ¢ id has pur- 
|} chased the $100,000 5'4° coupon school bonds offered on Murch 4 “Vv. 
1 120, p. O83 it 105.170. a basis of about 4.78% Date Jan. 11425 Prin 

ind semi-ann. int. payable at the Guardia rust Co. o« 
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Rocky River Due every six montl s follows $1,000, April 1 1926 BUTL ER COUNTY (P. O. Eldorado’, Kan BONDS REGISTERED. 
$2,000, Oct. 1 1926; $1,000, April 1 1927; $2,000, Oct. 1 1927: $1,000 The Sta Auditor of Kansas registered $150,000 414 % road impt. bonds 
April 1 1928 $2,000, Oct. 1 1928; $1,000 April 1 192 and $2,000 Oct. ] on Fet 19 
929 to Oct. 952, inc) 
saee 90 Cee. 2 1008, | BYERS RURAL HIGH SCHOOL DISTRICT NO. 2, Pratt County, 
BFLLE PLAIN, Sumner County, Kan BONDS REGISTERI dD Kan BONDS REGISTERED The State ditor of Kansas registered 
On Feb. 17 the State Auditor of Kansas registered $6.5 4°4 internal $6,000 5°: school bonds on Jan. 13 
ene Soe CANON CITY ALLEY PAVING DISTRICT NO. 1, Fremont County, 
BELPRE, Edwards County, Kan.—BONDS REGISTERED.—On Colo.—BONI SAI s0ettcher orter & Co Jenver have purchased 
Feb. 24 the State Auditor of Kansas registered $34,000 4 ©“, water works | an iss of $1 "5 paving bonds at 99.17 
npets ; CARTERET COUNTY (P. O. Beaufort), No. Caro BONDS AU- 
™ BE NNINGTON, Douglas County, Neb.—BOND SALE An issue of THORIZ! ‘D State Legislature has passed an act authorizing Carteret 
$9.140 5% intersection paving bonc was purchased by the Harr 4 County 1¢ bonds for purpose of Road i Bridge construction and im- 
Koch Co. of Omaha recently Date Jan “9 1925 Due serially Jan prove } Pro les for $700,000 bonds Tire ot exceed 40 years 
a | ) yA [ J na I 
1926 to 1935. Inters not to exe a6 May or may not be submitted to vote of the 
‘ To oO or ne <S ar yar ul er Mur ‘ipa! ‘inance ; 
BENSON Swift County, Minn.—BOND SALE.—Paine Webt peop q for not less than par u Municipal Finance Act 
( f Minne } re} 1 ar eof & O00 4 r , " x to pay interest and princip Other things in dis- 
rs — —. : ph, pu ee . 90 WU 4 : tjoard of County Commissioners Ratified Mar. 4, 1925 
r at a premium of $565 equal to 101.56 
CASS COUNTY egtnis } f ) SALE NOT CC - 
BESSEMER C ITY. Gaston County, No. Caro.——BOND AL/ PLI , M NTY @. 0. By : itt. ; “4 bees Un Fir P one 
The $20,000 sewer, coupon or registered, bonds offered on Feb. 26 \ if) Sap ‘ ‘ t at 1 ttorr etee - 
p. 9833—were awarded to the Carolina Securities Co. as 5 t pre , ¥ ov th "09 , attorneys 
of $583. equal to 104.41, a t of about 104.42‘ Date Feb. ] y weer 
Due $1,000 Feb. 1 1925 to 1947 ine} CATAWBA SPECIAL TAX SCHOOL DISTRICT NO 6, Catawba 
j e >t Cz oO 2 S ? A,r r y ane ‘ — 
BEVERLY, W: ashinegton County, Ohio. BOND ALI Th Ce ers. No ar rs tins VD <p 17] If ne D- "hp “Ty No. 2 " dom 
< 1 »§£ ur err St sh ‘ ‘ eres ‘ ) . 1 v special x cnot ’ a aa ty P 
4 190 . 2 A lt et Citiz = ie , { a es +, 7 j , a peoen + © Legi rh ct ratifies and vail. 
ys Ty were 0 e) bi or Hever it par Jit _— . . ‘ ~ nds 
Doc 11924 en sedi eek then, 1 fe follo - rey 3 J a8 proces : h ud j on wi h $15,000 bonds of 
1927 and 1928 = 6 1921 a 2 0 ive 
ote CHA t ft COUNTY Cc sed: <€ sON ; {-EGIS- 
BLADEN COUNTY (P. 0. Elizabethtown), No. Caro.—BOND 7) Gh jp) est pure 2. S. Rosen), asses! 
SALI The $. mM O00 5 sche | bonds offered on March 7 \ P che ~ ot > Ilo Ah MAMAN Th ed ID .444 £9 in 
p. 1117—were awarded to the Hanchett Bond Co. of Chicago at a prer ig 
of $932 89, equal to 104.66, a ba of about 4.87‘ Date Sept. ] CHERRYV ae. Montgomery County, Kan BONDS REGIS- 
Dur sept 1] as follow $1 000 1925 to 1944 nclusive j ERED (or ) 9 the State Auditor of Kansas registered $25,000 
. a . . . ’ . | l } hor i 
BLUE EARTH COUNTY (P. O. Mankato), Minn.—ROND SALI 
The $15,825 51 road bonds offered on March 5—V. 120. p. 983 r ODY, Park County, Wyo.—PRI ‘1 LEC TION ALE James N 
awarded to the Minkato Loan & Trust Co 1 t ium of & Der r have purchase if $25,000 light plant 
equal to 101.51 plus printing expense nd 1 on Date Feb. ] heir b r voted at the < March If \ 120 p.&56 
925 «) is ues ‘ O35 te O44 nt ) ib] yr. & A . ° ’ . 
192 upon bone Due serially | 19 J e} COFFEYVILLE, Montgome ry County, Kan BONDS REGISTERED 
BONNER SPRINGS, Wyandotte County, Kan. BOND SALI The State Auditor of K aa) in. 6 registered $106,628 35 5 paving 
The $26.121 49 5% int il iv provement p bonds offered on March © hy ion Feb. 2 r teredi S7 wi4 iY pond 
f 1) 7—wer irded to the Centr 'r Co f Topel ‘ ' . . a : ; 
 R - Ae A thos “= ware ie foe 1 io one of Topeka at 10 COLUMBUS, Platte County, Neb.—BOND SALE.—An issue of 
a 2). ! riaily l <b J ) e774 (01) 4 . : pureh d re by the First Trust 
BONDS REGISTERED The te Auditor of Kan registered th Co Linco I) J 1) er Jan. 1 1926 to 1945 
following bonds opt 
N45 ( 5 i na noro mre t r on. I { er ’ Tw ° ' - a, r 
o3.? at oe Ee ee a Ja , COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BONDS AU- 
) é ) paving bonds on Ft <4 THORIZED vite for j if wnnds for rond construc- 
BOULDER, Boulder County, Col BOND DESCRIPTION rt ) ‘ar ) ( 0 0 to b ‘ roads ip 
$100 O00 refunding water bor puret | J ‘ Hi. ¢ ey & C% f | ‘ ‘ SO for ess than par 
Denver V 120. 1 OKY Denon 21 00 Cour hj () ( re of Board of 
bond Due $1 OOo r } It p ble \ & O ‘ ra l’r fo x to ana pl I Katified 
L re X 1 
BOULDER COU N x 4 SC HOOL DISTRICT NO. 17 (P. O. Long- ; . : ; ‘ 
mont), Colo. BO ] $24 4 hool building bo CRAIG, Burt County, Neb.--ho Du onth of 
favorably voted on tN Db ana I ha {! bv a local / ‘ mtate ¢ :* ' ret ind 
bank at 100.74. D furch 119 DD 1926 to 1965 Db VD : 1 1901 to 
BOWLING GREEN, Woed County, Ohio. BOND OFFERI?D cite , 
Until 12 m. Maret R seals bids will be received by Geraldins t CRAWFORD COUNTY 'P. O. Girard), Kan BONDS R STERED 
Oity Auditor, for » OD eit po pa ng bond fee rt state \ . r of Ak / / - 64 4 judgment 
$500 and $150 j e March j Inter i.&-s Due 50 M } fur  » ison J 
Fog Rg lh ng Bs ty ec] of th nt of bonds CRAWFORD COU NTY SCHOOL DISTRICT NO. 57 (P. O. Girard), 
bid ft pas f the ¢ j d Kan BON dD BGIS ED On Feb 2 ti <j e Aur of Kansas 
SaADNER. Wood County, Ohio BOND SALI The MM registered $58.9 ref ul hool bo 
chani« Ban of Bradne pure ed th $10,000 6 Crocker Str CU YAHOG a COU NTY_ P. O. Cleveland), Ohio BOND SALE. 
avineg bonds off ‘ | , 120. p. 855 Date Jan. ] The followi ] of 5 coupon bonds « ‘ ‘ Feb. 25—V. 120. 
Jue $500 every six months from March 1 1926 to 1935 incl p. S56 \ i. the Provide Savings Bar x Tr Co. of Cincinnatl 
BRAINTREE, Norfolk County, Mas TI MPORAR } LOA Thy taking th ) 86S Libby road bor i pre m of $267 43, equal to 
Oijitizens N bank of Boston } | rded a temporary loan of S10 102.69, a basis of about 4.4 and Second W Securities Co. of Mil- 
000 on 2 S04 discour | $1 > premiun Pp ible $100.0 wake the other five issues a premium of $5,012, equal to 103.35, a 
Oct. 26 1925 and $50.000 Novy (ther bidders were Kat ¥ : basis of about 4.40 
Co., ¢ oe Grafton & Co Shawmut Corp tir 3.70 na 750 00 Ede Road No 1 en be ! Denom 
S.N. Bond & Co., 4% p Ki d “ Due 1 () ] f \ $2,750 
. nes . . , . 1au68 0 27 te ; 1.000 O32 te 935 incl 
BREVARD, Transylvania County, No. Caro. BOND ALI Cold . - > * . | “2 
; , (,.312 50 Edge n | ) . @ t ris bond Denom 
well& Co. of N hvi mur j j wm of $100,000 & S t nd - . - - ’ aT 
sidwealk improvement bond ~ { band ¢ f . , I) on On as follows 
c imy I 2 » AN 1996: & ), 1927 1 | ‘ nd $5,000, 1929 to 
BRISTOL, HARTFORD COGVUNTY Conn.—RBOND ALI On 1‘ ( 
March 10 ni of $250 000 ‘ th Sil School Distr t bond 17 701 67S nt Road Oo 2 special ‘ ent bonds Denom 
recently voted ot res of tl hoo ct. v old to Eldred a ein nd one fe < 16 J) Oct. 1 as follows 
('o. of Bosto t 101.629 ] is of hy t 4.08 Den €1 000 Tat 6° 26: S] ) 7: $9 Ms to 19035 ine 
March | 10 Principal nd , ‘ MI & Ss 7 > t the 30.387 17 mmr ~ ' 4} } ! 1) J $1 000 and 
Bristol Nat. Bank of Lristo ar < March 1 ] to 1950. i one f S387 17 1) 1 is fe ‘ $2,387 17, 
The bids included the follow t Eestubroo & Ce Lbost nd Putnonys payer > 1627 to 1934 a 1,00) 1935 
Co Hartford. joint bid. 100 04: Tt. I ‘ n& York ( 91.324 33 Sumn W ty no nd Der $1,000 and 
100 6879: Connine & Co dr. LL. Day & Ce Hartford, joint bid, 100.797 ‘ for 1 Due ir ( | fo $2,324 33 
R. M. Grant & Co Boston, 101.575 Lave S27 O00, | » ] 1 ine nd $4 OO 1935 
: 3 il toad > y speci pSSE nt bond jeno $1 000 
BROCKTON, Plymouth County, Mass. TE M POR ARY LOAD \ 9,868 33 Libby Road - tee oor me et J aw aone a3 
$400 000 tem por: rv loan h heer old to the Shawmut Bar | of T ‘done a rs Be, . if > n t iit 2 ) Od, 
Boston on a 3 ,% discount b Du Nov 12 19 Fe Other hidders <! >} YJ, bvet tO be ‘ : 
were: Harris, Forbes & C« He oy 1. onal B nie. 35% ple All of the abe Sage : fares 1925 with the exception of the 
$1 50: Plymouth County Tru p , yan Rrockto} : ody hy last issue which be irs date of Feb. 1 1925 
,42%, plus $12 67: 8S. N. Bond & Co b.45 pl $125 nd Salome DADE, COUNTY (P,. O. Miami Fla,.— POND OFFERING ( I 
Bros. & Hutzler, 3.5% Hioll erk. Roard of ¢ ty ( ! receive ate bi t 
BROWN COUNTY (P. O. Hiawatha), Kan.—BONDS REGISTERED SF AL pty ' ' 24.00 ' 
On Jan. 14 the State Auditor of Ka registered $14,395 85 4 on Behe a Oot ‘ ie : vy, - 1074 
road bonds Ww Dp a 1) < ( -! 1 
: BROW NFIELD INDEPENDENT SCHOOL DISTRICT, Terry OOO to OU ‘ 4 . 
County, Tex.—PRE-ELECTION SALI Bro Crummer & Oo. ¢ 14 to 102 55 to 197] : 
Vichita have pure dan £20,000 5 school b hiect AD tr j 
the being voted ¢ elect ‘ j h V.120, p. 8 160 . th f h Stree ‘ ! i Due 
_ BUCKEYE DRAINAGE Lag TRIC 4 P. O. Phoenix), Maricopa . o } s ; ) 0) 
County, Ariz BOND OFFI VG led bids will be receive “ : ‘ , “| 
April 7 for $200,000 5 ; f mond 18 } 1 
BULL RUN SCHOt L DISTRICT NO. 7, Golden Valley County ] i t 
No. Dak CRRT] ] 17] I 81.000 7 certif ' { ‘ ‘ ‘ t 
ne offered Feb. ¢ \ f warded to T. E. If D ( } | t ‘ 
Beach, No Dal Interest p nont D rri¢ tt ( . ! 
P ‘ . f 
BURLINGTON, Des Moine County, lowa. BID R} ) 
All b ceived for the $4.900 tation be 
5—V. 120, p. 1 DALLAS, Dallas County, Tex i nm 
SURL ING TON, Coffey County. Kan )7 REG ! r) dey . 
Sti ) | i 979 i“ pe ! h« hy . 
BU RLINGTON, Chittenden County, Vt. IOND ry . oo) 
S351 0 0 4 ( ! i > lo M re} YAAVIE COUNTY (P. O. Mocksville No. Caro ] i ‘THO! 
r 0 ob i wer ‘ ’ : ; a ‘ : 









BURLINGTON TOWNSH 
Homer), Licking County 
coupon hoo} bn | 
to the He Co. of ¢ ‘ 
ibout 1.75° LD J | | 

BURNHA M 1K pty DIS 
Pa. BON! 
th Sn OO 4 ‘ 

On4 r & 5 ] 
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IP RURAL SCHOCL DISTRICT ‘P.O : ed ew 
Ont ‘> SAL i} 4: . . 
I \ } | ~ ) 
C66 DAVIESS COUNTY (P. O. Washington), Ind G 
1) O00 0) ] j ‘ ‘ | p m 
1 < if ) , 
rRICT (P Burnham), Mifflin County . “Dp \ > l ble 
; ( | LD f 
Vv. 1 | Mia i 
DAVIE AND DAVIDSON COUNTIES, N Care Hol 
PAE Vhe Sortl ( r I Leg t ) ering 








Mar. 14 1925.] 


DEEP CREEK SCHOOL DISTRICT NO. 6, Slone County, No. Dak. 

BOND SALE During February an issue of $1,000 5° funding nonds 
was purchased at par by the State of North Dakota. Date Jan. 1 1925 
Due Jan. 1 1930 Bonds not subject to call but may be redeemed two 
years from date of issue. 


DES MOINES, Polk County, Ilowa.—BOND SALE. my? Iowa Nat- 
ional Bank of Des Moines has purchased an issue of $48,540 5% improve- 
ment bonds for a premium of $1,515 equal to 102.91. 

DORMONT SCHOOL DISTRICT (P. O. 
County, Pa.—BOND SALE.—The $150,000 4! 
offered on March 9—YV. 120, 1119—were 


Dormont), Allegheny 
¢% coupon schoo! bonds 
sold to the respec Savings & 


Trust Co. of Pittsburgh for $154,791, equal to 103.19, a basis of about 
4.26°. Due yearly on Jan. 1 as follows: $5,000, 1934 to 1939 incl., and 
$8,000, 1 40 to 1954 incl. 


EAST FELICIANA Ae ROAD DISTRICT NO. 2 (P. O. Clin- 


ton), La.— BOND SALE The $100,000 5°% road bonds offered on March 
ll V. 120 p. 984 were awarded to the Hibernia Securities Co. of New 
Orleans at a premium of $500. equal to 100.50 Date April 1 1925 Due 
serially April 1 1926 to 1955 Purchaser agreed to furnish the blank bonds. 


ELTON ROAD DISTRICT NO. 10A, A pee Davis and Allen 


Parishes ennings), La BOND §S The $75.000 6 road 
bonds offered on March 5—V. 129, p. 984—were ‘aw irded to the Interstate 
Trust & Banking Co. of New Orleans at a premium of $3.885, equal to 
105.18 Due March 1 as follows $2,090, 1926 to 1928 inel.: $2.500. 
1929 to 1931 incl.; $3,009, 1932 to 1933: &3 500 1934 to 1936 inel.: $4,000, 
1937 and 1938: $4.500. 1939 and 1940; $5,000, 1941: $5,500, 1942 and 1943, 
and 6.000, 1944 and 1945 

Folliwing is a list of other bidders 

3idder Premium 
FOS a es | re eee *$3.113 50 
amerts Sarry x. Co., New Orleans % _ 38.060 00 
AOI TRI, <I *2 555 00 
L. E. French & Co., Alexandria _. *2.150 00 
Hibernia Securities Co., New Orleans i www O2.2700 CO 
M. W. Elkins & Co, Little Rock _--. 2.330 50 
Walter, Woody & Heimerdingse Cincinnati k *7 350 00 
Weil, Roth & Irving Co., Chicago *2 422 40 
David Robison & Co., Toledo 2 1.530 00 
Braun, Bosworth & Co., Toledo 2 7 m 2 356 00 
Hanchett Bond Co., Chicaco ae a2.317 00 

All bids include accrued interest. 

*And cost of printing bonds and legal opinion. a And cost of printing 
bonds All bids were made with the condition that the bonds be approved 
by Wood & Oakley of Chicago 


EMPORIA, Lyon County, Kan. 


On Jan. 22 
the State Audit or of Karsas registered 


pay ing bonds 


BONDS REGISTERED 
$123,886 84 4)4 
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ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING Until 11 
a.m. March 30 sealed bids will be received by Joseph E. Leslie, County 
Comptroller, for $430,000 4! coupon Series H road bonds Denom 
$1. 000 Date April 1 1925 Prin. and semi-ann. int A. & O.) parable 

the County ‘Treasurer offie Due yearly on April 1 as follows 

$100.00 1930 ind $20.00F 19231 to 194] inel Legality ipproved by 

ow: id, Elliott & Munson of Philadelphia. Certified check for $4,300 
= juired 

ERWIN UNION FREE SC HOOL DISTRICT NO. 1: (P. O. Painted 
Post), Steuben Cor inty, 7 BO D OFFERING nH. 3 Hollister 
Secretary Board of Educatio received sealed bids unt ‘il 7.30 p.m. March 
13 for $250.000 4 school bonds Denom. $1.000 Date March 1 
1925 Int. M. & § Due vearly on March 1 as follows $3 ,.000, 1930 
to 1936 incl.; $4,000, 1937; $5,000, 1938 to 1946 incl., and $10,000, 1947 
to 1964 incl 

ESSEX COUNTY (P. O. Salem), Mass.—TERVUPORARY LOAN The 
Salen Trust Co. of Salem has purcha {ta $200,000 temporary loan on a 
2.89 discount basis plus a $7 75 pre ium Due Nov 10 1925 Other 
bidde were Cjloucester Nat Ibn ak 2 40) Meer hants Nat Ban! 
Saiem, 3.32 plus $2 890; Manchest Trust Co., 3.34 Cape Ann Nat 
Bank, Gloucester, 3.45 p s $1 75 "rE stabrook & Co ,.46 Savamore 
Trust Co., Lynn. 3.39 (;loucester Safe Deposit & Trust Co., 3.44 
Naumkeag Trust Co., 3.47 plus $3 25. 

ESTES PARK, Larimer County, Colo PRE-ELECTION SALE 
Subject to being voted at an on to be held on April 7, $14,000 5° 
funding bonds were purchased by Bosworth, Chanute & Co. of Denver 
at 101.35. 

FALLS CHURCH SCHOOL DISTRICT, Fairfax County (P. O. 
Fairfax), Va.—-BOND Ol F ERING Sealed bids will be received until 
March 16 by the Clerk Be d of Education for $75,000 school bonds. 

FALLS CITY, Ric ane n County, Neb.— BOND 1LE.—Durin 
‘ebruary the State of Nebr if sue of > HOO 5 ref iy 
bonds at par Date Jan. ] 7 I) lear | M0 ect to | t 
1930 

FALL RIVER, Bristo! County, Mass TEMPOR ‘RY LOAN .—The 
First Nat gjank of Boston has purchased a temporary loan of $500,000 
on a 3 7) discount ba pl l t 32 7/5 premiun Du Nov 12 1925 

FARRAGUT, Tremont. County, lowa BOND SALE The follow- 
ing 5 bonds offer io \ 10 p 1240 were awarded to Geo. 
M. Bechtel & Co. of Dave nport at a premium of $311 equal to 103.27, a 
basis of about 4.44 

4.500 sewer ho Due J ily 1 as follows: $500, 1928 to 1921 inel and 

1933 to 1937 ! 
),000 sewer on t and purif p honds T); No ] s follows 
S500, 19 >, 1928. 1929 my 1932 to 1937 ! 

Date Feb 2 1925 1) ‘ > ) ] or t pay ble A eo 

FAYETTEVILLE, Cumberland County, No. Caro VOTI 
AUTHORIZED Th State Leg iture has validated an Act lid 
notes issued by city of Fayettevill r br e construction and to auth 
that city to issue bone » f d not T) Act provides that said 
city may ue bonds to fu S45 of outstanding note emi to buil 
bridges Bonds to be ed Lunicipal } ce Act Pr f 
tax levy to pay interest and principal. Ratified March 6 1925 

FINDLAY, Hancock County, Ohio BOND 1LI The fol r 
issues Ol Wi ern AV Dp ing ponds ollere or \I i ¢ \ {) 
p. $56—have been sold to the Amv t. Bank of } iy for a pre 
miu of $4.193 5 en o ] “a f ahout 4.56 
$58,805 (special assessment) b Denor &1 000 ‘ for &895 

Dus rly on > 1 $4,805, 192 000, 1927 
om 19 ‘ 

42 65 (cit Ss portio by ) ) ] ; ‘ =] 1) 

r o ] ) ) ee 102 { } 127 to 
1944 i i 

Date Nov 1 1024 

FLORE NCE TOWNSHIP (P. O. Floren Burlington County, | 
aw BON “ORF! RK G [ — 1 larch ‘ by ‘ 

o ) cr . ¢ | ( ( 

is \ ; }’ j ' () 

} I} ) r ID ‘ 

w25 54,1  . ] ( ot 

k ) Cl , oa Rutt r 4 unty, N c f j ai 

FORSYTH C Ot NTY P. O. nston lem), No. Caro l 

PHORIZED State Le me] an 
, } | f f 
4 ] is ‘ ffic t T f l 
t} and pica credit Said county to pa i Ratif 1 March 

FORT SCOTT, Bourbon County, Kan.—BONDS REGIS RED 

The Stat ditor of Kar Ss registered $31,000 414 sewe ind paving 
bonds on ‘'} b. 11 

FRANK anaes COUNTY (P. O. Columbus), Ohio. BOND SALE 
Ass (ioetz NI r of ¢ nnat have purch oxi th $6.700 4% 

} 1s . road bonds offered on M 1 7—V. 120 


1365 © 


Bis 984—for a premium of $11, equal to 100.16, a baste. of about 4.72% 
pass Feb. 16 1925. Due yearly on Oct. 1 as follows: $700, 926, and 

$ ,000, 1927 to 1932 incl. ; 
Premium. 
Citizens Trust & Savings Bank, Columbus SS 
Provident Savings Bank & Trust Co., Cincinnati.__............-- 5 36 
Assel, Goetz & Moerlein, Cincinnati........ oc econ cencccue 11 60 
FREDERICKSTOWN, Madison County, Mo,—BOND SALE.—The 


F ederal Commerce Trust Co. of St. Louis has purch: ised an issue ‘of $112.000 

5 water works coupon bonds. Date Feb. 1 1925 Denom. $1,000. 

Due Feb. 1 as follows $5.000, 1930 to 1933: 86.000, 1334 to 1936; $7 ‘000, 

1937 to 19339: $8,000, 1940 to 1942: $9,000, 1943, and $10,000, 1944 and 1945. 

Prin. and int F. & A.) payable at the National Bank of Commerce, in 

St. Louis. Legality to be approved by Charles & Rutherford of St. Louis. 
Financial Statement. 


Assessed valuation. | irae ee ee $1,323,531 
Total bonded indebtedness (including this issue).........--- 118,000 
Population (1 S. Census 1920), 3,124. 
FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE — 
The $18,177 93 trunk highway reimbursement bonds offered on Mar. 5— 
V 1: 20) p OS4 were awarded to the Wells-Dic key Co. of Minneapolis as 


Ss at a premium of $300 equal to 101.65, 
ir n 1 1925. Coupon bonds Due Jan. 1 
1.000, 1937; $2,000, in 1938 to 1945 inel. 


FREMONT, Dodge County, Neb.—BOND S. 


about 4 11%. Date 
$1,177 73 in 1936, 


4! a basis of 
J as follows 
> 


1\LE.—The United States 


Trust Co. of Omaha, has purchased an issue of $169,000 4% % refunding 
bonds. Date Jan. 1 1925. Due Jan. 1 1926 to 1945, optional in 5 years. 
Interest payable semi-annually. 

FREMONT, Dodge County, Neb.—ROND SALI The State of Ne- 
braska purchased an issue of $76.000 4 refunding 


bonds at par during 
optional Jan. 1 1930. 


The Southwick Loan 
372 565% % bonds. 


Febru Date Jan. 1 1225 Due Jan. 1 
FRIEND, Saline County, Neb. 


& Trust Co. of Friend, 


ary 


1945 
BOND 8 a 


has purchased an issue of $: 


FROSTPROOF, Polk County, Fla. BOND SALE.—The following 
6% bonds, aggregating $65,000, offered on March 2—V. 120, p. 985 
were awarded to Farson Son & Co. of New York at 101.55: 


$15,000 water works. 
25,000 park 


S18.000 sewer. 
7,000 light. 


Date Dec. 1 1924. Due Dec. 1 1954 
ru LTON COUNTY (P. p Wau eon), Ohio.——POND OFFERING. 
8) 4. Watkin County cud . will receive sealed bids until 1 p. m 
Mar oT t t $0] 500 6% 1. C i “No 21 Sec I."’ bonds Denom. $1,000 
ind one for S500 Prin. and semi-ann. int. (MI. & 8S.) payable at the County 
asurer’s office Due yearly on Sept. 1 as foliows: 810.500. 1926 
$1] 000, 1927, and $10,000, 1928 to 1934 incl Certified check for 5% 
of the amount of bonds bid for required 
GALLITZIN SCHOOL DISTRICT (P. O. Gallitzin), Cambria 
County, Pa.—BOND OFFERING Until 12 m. March 25 sealed bids 
will be received by John E. Burns, Secretary Board of Directors for $50,000 
1!4°) school bonds Denom. $1,000 Date April 1 1925 Int. A. & O 
Due $10,000 April 1 1940, 1945, 1950, and $20,000, 1955. Certified 


check for $500 required 


GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 


BOND OFFERING Herman Bohning Village Ch rk, will receive 
sealed bids at the town hall until 8 p. m. (Fastern standard time) Apr. 14 
for $25,453 365 coupon water main Series No. 1 1925 bonds. Denom 
£1,000 and one for $453 36 Date Mar 1 1925 Int. M '& S Due yearly 
on Sept 1 as follows: $1,453 36, 1926; $1,500, 1927; $1,000, 1928 $1,500, 
1929; $1.000, 1930: $1,500, 1931; $1,000, 1932; $1,500, 1933: $1,000, 1934 
and $1,500, 1935 Cert. check for 1% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 


GARFIELD TOWNSHIP, Finney County, Kan.—BONDS REGIS 


TERED The State Auditor of Kansas registered $69,000 4° % refunding 
bonds on Jan. 21 and $4,000 4%4% refunding bonds on Feb. 25. 
SARVEY SCHOOL DISTRICT, Lee Angeles County (P. O. Los 


Angeles), Calif.—BOND OFFERING Tntil 2 p. m. March 22 sealed 
bids will be received by L. FE. Lampton "Ss ounty Clerk, for $75.000 5% 
school bonds Date March 1] 1925 Denom. $1,000 Due March } 

; follows $1,000 in 1926 to 1945, $3.000 in 1946 to 1963, and $1,000 
in 1964 Prin. and int. payable at the County Treasury A certified 
check for 3 of bid, payable to the Chairman Board of Supervisors, is 
required 

GASTON COUNTY (P. O. Gastonia), No. Caro. BONDS AUTHOR- 
IZED The State Legislature has passed an Act authorizing Gaston 
County to issue bonds to pay debt incurred in constructing and improving 


highways and bridges Provides for $100,000 Serial—$4 000 Annually 
beginning not more than 4 years after date Interest not to exceed 5% 
Provide for tax levy to pay interest and principal lust be advertised 
according to Municipal Finance Act Does not require an clection Other 
thir in discretion of Board of County Comn jone! Ratified March 
» 1925 
GIRARD, Crawford County, Kan.--BONDS REGISTERED.— On 
Feb. 21 the State Auditor of Ka s registered $48,706 36 44% sewer 
disposal bonds 
GLENDALE, Los Angeles County, Calif.—-B/DS Following is a 
list of bids a the $60,000 5 fire department bonds awarded on Feb. 26 
to Dean Witter & Co. of Los Angeles—V. 120, p. 1240 
First Securities Co $2.531 00' Wim. R. Staats Co $2,222 00 
an! Huntley & Co 2 44 25 Securitv Co 2 256 oo 
3 c of Italy Los Angeles Harris Trust & Sav tank 2 539 00 
Branch . 2.328 00 Anglo London Paris Co 2,263 00 
_GONDON, Sheridan County, Neb.—-BOND DESCRIPTION.—The 
SS , OO refunding bond pure hassel b Jarne T Wachob & Co. of 
Oo ha, on Feb. 12—V 120 p. 1119—are described as follows: Date July 1 
1% Denon S) O00 Co ipon bon Du riaily 1026 to 1940 In- 
t t payable (J. & J 
G RADY COU NTY (P. O. Chickasha » Olle BIDS Following is a 
offi rececived for the S2ft {) , I ad hor i warded on Feb. 24 
to |’ cot Wright & Snider Co. of Kansas Cit V. 120, p. 1119 
) ( 1°45 «) and 
Pron m of Premium of 
< ritv Nat 1] Okla Ci $2350 00 
‘ ‘ .. 2 In € $i ‘) 1&SS 5O 
j | C's ‘ ( t O00 00 1720 00 
j hae () ( 00M) OD 
' ‘ ! ‘ wt Lou ‘if ") 
' Okla ¢ 660 00 1220 00 
(or e | ( I Ci O20) 1 1450 OO 
( ‘ ‘ ‘ ) 
‘ ‘ ( ‘ mM 1011 00 
( ( ‘ f 
\ i Ct t. J (ty 
t 1¢ Ie { f) R20 O00 
t ‘ & Co., ¢ ‘ ) 7 ) 114 00 
( t ( \ ta BOZS 14 », O00 
( I ) ( 1614 14 
( ‘ ) 4.08 
\ | ce (‘ine f on 
t ¢ 
( { i) 
« ! ‘) Ine Toledo Hono OO 
;RASSY CREEK TOWN SHIP ROAD DISTRIC T (P. O. Bakers- 
vill No Caro BOND \L/i Cald 1 & Co. of Nashville, have 
, of $40.000 6 road bor 
G RE AT BEND, Barton County, Kan BONDS REGISTERED 
fk s registered the following 
s HO0 4 paving bonds on Tan 3 
100) 4 p bonds on Jan. § 
20 500 4 wer bonds on Jan. 18. 
GREE NE Cc OU NTY (P. _O. Bloomfield), Ind BOND OFFERING. 
W. L. Her wert County re rer will receive seal b until Mar. 28 
for the fe ow r issues of 5 coupon bonds. 
$4,500 James H Deckard et al. road bonds Denom. $225 
14.500 Je h Hannah et al. road bonds Denom. &7: 
O00 1 P re et !. road bonds Denom. $300 
7. ) « NicbBride et road bor Denom. $ 
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Date Feb. 15 1925. Prin. and semi-ann. int. (M. & N. 15) payable at | 
the office of the County Treasurer Due one bond of each issue every six | 
months from May 15 1926, to Nov. 15 1935 incl | 

GREENSBURG SCHOOL DISTRICT (P.O. Greensburg), West- | 
moreland County, Pa BON D OF FERING Until 7:30 p. m. March 3 | 
sealed bids will be recei } R. Peoples, Sec. School Board, for 
$500,000 4 choo) bond i i) $1 000 Date March 1] 1925 Int | 
semi-ann bue arly on March 1 follows $10.000, 1926 to 1931 | 
incl.; $15,000, 19 to 1937 inel $20,000, 1938 to 1943 incl $25,000, | 
1944 to 1949 incl and $30,000, 1950 to 1955 incl Certified check for 
$6,000 required 

GREENVILLE COUNTY (P. O. Greenville), So. Caro BIDS 
‘ollowing is a list of bids received for the $200,000 4% paving bonds 

irded to the Detroit Trust Co. of Detroit and A. C. Hayward & Co 

120, p. 985 

Narre Rate Premiur 
Drake Jones Co , Minneape { ldwell & Co., Nashville.4 ‘ $5 10) 
Trust Co. of Geor 1 Atlanta. Ga 424 ¢ 17 ( 
Harr Forbes & Co.: A. W. Law 4% 5.078 } 
Bankers Security Co P »“ a0 mt) 

4 , 180 f 
Otis & Co.: J. Y. Perry, Columbia, 8. C 4 1 .f ( 
Stranahan, Harr & Oatis: and R. 8. Dickson & Co 4 1 
Woodside National Bank, City 4 4,076 f 
Peoples } ational Bank. Rock H q> 4 5. s f 
Mon tgomery y Trust Co., Spa rtanbure. S.C Second Ward | 

Securitie "Co Milwaukee, Wis 4 730 
Nationa! ¢ ity Co. of New Yor j 4 r ) 
Austin, Grant & Co 4°% 1.6 { 
Kalman, Cates, White & Co Northwestern Trust Co ; } 

St. Paul, Minn 4 5.780 09 | 
Geo. H. Burr & Co 4 665 00 | 
Taylor, Ewart & Co 4 11 09 
Liberty Central Trust Co. 4 5.780 00 
Spitzer, Rorick & Co j 1,521 00 
Peoples Security Co., Charleston, 8. C 434 2 297) (1) 
Brandon, Gordon & Waddell 1 WOO 15 1 
©. W. MecNear & Co 4 4.106 91 | 
B. J. Van Ingen & Co ! 1N2 69 | 
A. E. Aub & Co 1 §20 00 | 
Assel, Goetz & Moerlin } 20 09 
Stifel, Nicolaus & Co $180 000 4 250 00 | 

. 0 4 | 
Kauffman, Smith & Co S100 000 4 8000 | ! 

$100,000 4 | 
Kalman. Gates, White & Co 4 5.780 00 
Stevenson, Perry, Stacy & Co 4°% 1.740 00 
Weil, Roth & Irving Co 1%% 4.050 00 

GRINNELL, Powesh iek County , lowa.—ROND ART The $11,500 e 
5% fire equipment bond offer Mar. @(V 120. p. 1119) were awarded | 
to the Citizen National B: I f Gar «| t premium of $28 75, equal to | 
100.25 b i of about 4.9 Dat | 16 1925 Coupon bond | 
Principal and intere M. & \ the Citiz -ational Bank | 
at Grinne}! Due $500 each ¢ fr M 1 1925 to Nov 1 1936 

GROVELAND, Lake County, Fla BOND SALI The $30,000 
town bonds offered or ur ; 120, p. 985-—were awarded to Wright, 
Warlow & Co. of Orlando at 102 62 

HALIFAX COUNTY (P. O. Halifax), No. Caro.—BONDS UTHOR- 
IZED The State Legislatur p ed an Act authorizing issuance of 
coupon bonds for Halifax Count n exchange for outstanding registered 
bonds The Act Seovias that uy rrender of any registered bonds of 
said county within three months fron ite of ratification of this Act, they 
may be euchaneed fot couy bY f the ime tenor and rate of interest 
Ratified Mar. 6 1925 I} Ls ire also passed » Act tuthorizing 
Halifax County to fund its floating debt The Act provides for $105,000 
bonds Time 4 to 30 year It t t to exceed To be id under 
Municipal Finance Act Other th in discretion of Board of County 
Commissioners ’rovide for tax V to pa terest and principal. 
Ratified March 6 19 

BAMILTON COUNTY P, O. Steuben), Ind.—PBCND \L/I 
£4 700 4 ( I) one onds offers on March 7 \ 1 }24¢ 
were sold to the Cit t k of olste e for 34 € at 
10 ho I te MV ! A 1) eT rmontl hve ny 1 1 

BOND OFFERING ‘ 1} ' ' lar ed 
by T. } Selle ( | f t followi of 4 ond 
ee non Me Pett n re | 
8.000 Ezra I re Ie ! } 

Date Mar. If nt. M 17 Due f er 
Six mmont ( rir Mia ] 

HARDI VN COtl NTY P.O. Savannah 5 ae In, ROND ‘e) Tes) | 
The S1f ( I iway b ffered on M 7 (V.120,1 r ot 
amet mall ta dake , 

HARRIMAN, Roane County Tenn IND OF eR I 
7.30 p. 1 | ' ‘ 1) iW.p ( 

reassure | £o7 0 ‘ ! ] 1) AT 1] 
Denor 21 O00 lu Ay f , < HOO 10°08 4 - ( ) 
in 1045 Principal az ! : t \ ‘) I ! 
appr eal 3. M or ‘ 4 cort ed fo OOn 


pa ble City Tr ! 








HARRISON COUNTY P. O. <seereert , Miss BOND VOTED 
The vot iuthorized the issuance o 00,090 road bond the election 
held on Mar. 7 (V. 120, p. 1240 

, HASTINGS, Ad County, Neb ROND ALI ! t 1 

ates ‘T'r o. of Omaha purcl lat par th lowing b offered « 
Ta 12 \ 119 p 4s j 
$30.000 tor ction | re 4 Tove t " < 
*6H2 OOO distr par } I) 10 ye 

* Amount of mds of ed Ww b O00) ! 

HAYS, Ellis County, Kan BO IS REGISTERED On Fet 6 th 
State A udite r of K regists 1 $31,780 59 paving bond 

BOND) SALI Th owing CS provement b S 
tered on Dk LU \ p. f ere pure! j t} kid t Nal ] 
Bank & Trust Co. of 
$42,048 } ‘ ‘ \ 

66,973 758 inter: p ement Serie L 

HAZLE TON, Luz rn ounty, Pa BON FERING Ira Mann 
City Cler) ip Mar eceive sealed bids for $600,000 4% 
coupon sewer bond 1) 3 aon Dat Via 1 19 Pri F i 
Bt ; Du { ‘ 
to 1054 i Certified ct r of the amount of bonds bid ft iya- 
ble to the ¢ Tre _ 

] 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. | 
Baldwin), Nassau Count N. BOND OFFERING Until 8 p. m. 
Apr. 1 Cha L. Whee! District ¢ v receive led bids for the fo] 
lowing issur of 4 coupon ort tered bonds 
$450,000 school | lding | Is Due §$ } ] 7: $10,006 1928 to 1931 

oe wen, wnel $25.00 19 und &20 (4 1943 to 1948 inel 

34,750 additional sit« bonds Due $750, 1926, and $2,000. 1927 to 1943 

incl. . 

Date Apr. 1 1925 Prin. and semi-ann. int. (A. & O.) payable in Bald- 
win. Legality approved by Clay & Dillon of New York. Certified check 
for 5% of the amount of bonds bid for required. 

HENDERSON COUNTY (P. O. Hendersonville), No. Caro.- 
BONDS VALIDATED An Act validating certain bonds of Henderson 
County and Hendesronville Towt ship. Henderson County, has been passed 
by the Legislature The Act validates $80,000 Henderson County —- 
and $10,000 Henderson. ile Town ship bonds authorized on Feb. 16 1925 
and provides for a tax levy to pay interest and principal. Ratified Mar. 6 


1925. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND S AL E. 
lowing three wanes o 5! compen bonds offered on Mar. 10 (V. 120. 
were sold to A. . Bell & Co. of Toledo at a premium of i ‘801, 
102.18, a basis of about 4.58% 
$22,400 Shively-Van Scoyac joint stone road im pt. 
bonds. Denom. $400 and $1,000. Due yearly 
lows: $3.400, 1926; $3,000, 1927 to 1931 incl.. a 


—The fo.- 
p.1119 
equal to 


property owners’ share 
on Sept. 
and $4,000, 


1 as fol- 
1932. 


THE CHRONIC SLE 





[Vor 120. 


30,000 Tietje Road No. 229, preperty owners’ share, bonds. Denom. 


$1.000. Due yearly on Sept. 1 as follows: $3,000, 1926 to 1931 
incl., and $4,000. 1932 to 1934 incl 

30,000 Rothenberger Road No. 228. property owners’ share, bonds. 
Denom. $1,000 Due yearly on Sept. 1 as follows: $3,000, 1926 
to 1931 incl., and $4,000, 1932 to 1934 incl. 


March ] 


Date 1925 
Following ts a list of the bids received 

Premium 
Se & Co., Toledo i SO eT OTe $1,801 00 
Herrick & Co Cleveland a — = 1.792 00 
ltr RB orth & Co... Toledo _ . 1,791 00 
Strar Harris & Oatis, Inc., Toledo aid eta 1,754 80 
Bor & Co., Chicago 1.730 5S 
Pr nt Savings Bank & Trust Co., Cincinnati 1,664 O8 
De Trust Co Detroit 1.656 00 
’ | & ©o., Cincinnati 1,522 40 
I wr n& Co Toledo 1,416 50 
J & Harrison, Cincir 1,370 28 
} & Co ( ic 1.351 36 
} Ir ep <y Cincir 1.299 00 
( tee & Trust Co., Ci nnati 1,264 24 
J erry & ¢ Poledo 1,157 77 
re Maver, Cincinnati 750 50 
( t& S ings Bank. Col } 430 00 
HE REFORD INDEPENDENT Sc HOOL DIST MIT Deaf Smith 
| Seamer. ex RE ELEC TION SAI “ mer & Co. of 
} purchased a sue of ore 000 choo! bonds for a premium 

of gr ‘ t 100 q prior to an election to be held soor 

HIAWAT HA, Brown County, Kan.—RBONDS REGISTERED.—The 
State Au of Kansas registered $18,079 32 44 paving bonds on 
Jan. % 

HICKMAN, Lancaster County, Neb BOND SALE The First 
Trust Co. of I yin has purchased an issue of $7,500 5% refunding 
bonds Date Oct. 1 1924 Due Oct. 1 1925 to 1939 

HIGHLAND, Doniphan <ounts, Kan BONDS REGISTI R ED 
On Jan. 9 the § litor o s registered $62,192 64 6 judg- 
ment fu r bonds on Jan. 9 and $50,987 754% paving bonds on Feb 
26 


HILLSBOROUGH COUNTY INTERBAY SPECIAL TAX SCHOOL 





DISTRI To “a oO. Tampa), a.—BOND SALE The $100,000 school 
| er arch 5 (V. 120, p. 732) were awarded as fis to W. L 
Slayton ("o. ¢ Tale lo at a premium of $7,180. equal to 107.18 basis 
of bout Date March |] 19025 Denon 1 00 Coupor bonds 
Due March 1 as follows: $3,000, 1927 to 1941; $4,060, 1942 to 1946, and 
$5.000, 1947 to 195 ne , 
HITCHC oc K COUN wTY SCHOOL rit dylerg he NO x P. O. Culbert- 
son), Neb BOND §& The $110,C00 hool bonds offeres 1 on 
\ 120 p 194 {) re swarded to the United St Trust Co. of 
Or ha premium of $35, equal to 100.03 Dus ial 1931 to 1950 
HOKE COUNTY (P. O Raeford No. Caro BOND SALE The 
$20,000 oad and bridge bo offered on March 2 V. 120, p. 1119 
rded to Dr Jones & Co. of Minneapolis at a p ium of $546 
equal to 1062.73, a basis of about 4.79 Date March 1 1925 Due 
$1,000 yearly March 1 1935 to 1954, ir isive 
HOL TON, Jackson County, Kan BOND SALE The $42,508 38 
improvement bonds offered on March 3 \ 12 p. 1120-—were 
awarded to the ¢ entral ° t Co. of ‘T peka a 100.30 Date sept 1 1924 
ID if ser) v 1925 to ] { re on was FiVey ior not nw irading the 
bonds to the Fidelity Natior Bar & J t Co. of K sas City, which 
offered 100.94 for the be 
NO BIDS No b fre r ed or the $3.22 50 4 , alley paving 
bonds offered on the same date—V 120, p. 1120 Da Sept 1] 1924 
Due serially 1925 to 1944 
HOWARD C OU NTY Kokomo , Ind BOND OFFERING Ww A 
Weddell, County *reasurer e the f ‘ ing es of 4 bonds 
$10.660 Abram \ Bailey et gravel ro bor D ‘ $5433 
5.050 Oras Flo ‘ roa 5 Denor $252 50 
Date Feb 15 1925 I \1 r ] Due « b ove ix months 
from May 15 1926, to Ne 15 19 incl 
HU MBOL DT, Allen Count: Kan BONDS REGISTERED On 
Ps 944.4% paving bongs were fr ster by the State Auditor 





HUMPHREYS COUNTY SOUTHERN SEPARATE ROAD DIS- 
TRI a3 P. O. Belzoni), Mis BOND OFFERING . ed bids w be 
til 1p. m. March »y A. R. Hutchens, Cl ry Clerk, for 
=] ‘ 0 in ( x ' Date 

} | 1) : } ] ] } £6 000 in 
( ) ( \ certified 

HI INGBURG S¢ HOOL CITY P. O. Huntingburg), wines 
County, Ind [i [) 4 M Piel ( : i bids until 2 p. 1 Apr 
b , \y the Board of School ‘I , $44,000 4%; school bonds 
1) s int. J. & Jd. I i) 21.000 « onths from July 

‘ "1519 i n. 15 1945 inel 





HUNTINGTON If IRE DI STRIC r (P. O. Huntington), Suffolk 
County, Y BOND ALI The First National Bank of Huntington 
p hn ‘ 0 M h 2 $27 1) tire bondG iS 44.5 t 100.671, a "basis of 

out 4 


HURON IND EPEN ‘DE NT SCHOOL DISTRICT, Beadle County, 


’ 
So. Dak IND OFFI ( i} 7:30 p. 1 March 31 sealed bids 
v be re ws i re f Clerk of Board of Ed tion, for 
$69 ) ! ) is to t r interes t a rate not exces Date 
\ 102 l) ‘ . ) . OOO Lue { oOws £4500, 1926 
to ‘9, incl &6 000 1940 \ certified ch fe of bid is re- 
q' l 
HO (State of i rf | D. 1 r i 
Ww t t ‘ * t 
of t ! wi nad st 7 
{ I | S I i ‘ ent c« nt eur ‘ t 
! ee ie i 1 1 ‘ \pri | 
sen >) tN A oe i « tr i t = ‘ 
" dl 
5 ) ] I ent c bor ' 
‘ rate not ex ) 1) < DD 


\ i r 
! ed 
- ry 1 refunding « ) I) ™ x pt 1 for 
( lL) Ay ] f $4.f , to | incl 1 
ey in 1945 A « ‘ ‘ fe 9 of } ; } to ft 
~~ ‘ Tre er is T 
S7 000 re ( n bond Due Ap 1 ] s fol 
$4,000 1926 to 1944 $11.000 in 1945 \ certified check 
for of bid, p t = te ire i s re ired 
10,000 Capitol buil refunding « t ! $25,000 yearly; 
April 1 1926 to 1945 A ce check for 2 of bid, f ible to 
State Treasurer. is required 
Date April 1 1925 Principal and semi r l interest payable either 
t the office of the State Trea rer at Boi or t e of! of the fiscal 
izency of the State of Idal in New york Cit; Legalit to be approved 
by John C. Thomson, New York Cit 
NOTE OFFERING Sealed bids will also be received by the above official 
t the same time for $1,000,000 Treasury notes, to bear inter« t exceed 
ing 6 Date April 1 1925. Denom. to suit pur r. Due March 1 
1926 A certified check for $20,000, payable to the State Treasurer, is 
required 
IOLA, Allen County, Kan.—NOTES REGISTERED.—The State 
Auditor "of og registered a $6,148 97 temporary note on Jan. 14 and 
a $8,133 69 444° temporary note on Feb. 5 


BONDS REG SISTERED.—The State 


Auditor of Kansas registered $48,- 
000 4% % paving bonds on Jan. 27. 


INDIANAPOLIS, Ind.—BOND SALE.—The $110,000 4% coupon 
“‘municipal garage bonds of 1925," offered on March 6—V. 120, p. 857— 











Mar. 14 1925.] 


were sold to the City Securities Corp. of Indianapolis for $112, 585 y, enual to 


102.35—a basis of about 4.11%. Date March 6 1925. Due $10,000 
Jan. 1 1927 to 1937, incl. Other bidders were: 

Prem. Bid. Prem. Bid. 
J.F. Wild & Co., »indianap.% 2055 00 Indiana Tr. Co., Indianap- $2,241 00 
Blodgett & Co., N. Y__--- .736 90! National City Co., N. Y.. 2,306 70 
Farson & Son, N. Y______. 1.405 00| Union Tr. Co., Pittsb., and 
Bonbright & Co., Chicago. 1.668 05! Harris Tr. & 8. B., Chic___ 1,676 50 


Breed, Elliot & Harr’n, Ind. 2.367 00! Fletcher Amer. ei, see... 
Fletcher Sav. & T.Co., Ind. 1,687 70|Meyer-Kiser Bank, Ind_-- 


Merchants Nat. Bk., Ind__ 1,453 21 


IRONTON, Lawrence County, Ohio.—BOND SALE.—The $15, 
water works, sewer and fire dept. refunding 54% % —— bonds offe ant pa on 


1,831 00 
2,101 75 


Sept. 11I—V. 119. p. 1200—were sold. Date Sept. 1 1924. Due $1,500 
Sept. 1 1925 to 1934, incl. 

JAMESTOWN, Chautauqua County, N. Y. —BON p OFFERING .— 
Sealed bids will be received until 2 p. m. Mar. 24 by G. G. Doolittle, City 
Treasurer, for the following issues s of bonds: 
$350,000 00 bridge bonds, not to exceed 6% interest. Int. M. & S&S. 

Denom. $1.000. mene May 1 1925 Due $10,000 May 1 


Thon 
Certified check for $7,000, 


nson of New 
paya- 


1926 to 1960 incl. *gal opinion of John C. 
York furnis ~ od pure ti iser 


boe to the City Treasurer, required. 

25.000 00 sewer bonds, not to exceed 5% interest. Int. A. & O. De- 
noms. $1.000 and $500. Date Apr. 1 1925. Due $2,500 
Apr. 1 1926 to 1935inecl. C ercified check for $3,500 required. 

28,979 62 paving bonds not to exceed 6% interest. Int. A. & O. Date 
Apr. 1 1925 Due yearly on Apr. 1 as follows: $1,979 62 
1926 and $3,000 1927 to 1935 incl. Certified check for $3,500 
required. 


Prin. and semi-ann. 
York exchange. 


JANESVILLE SPECIAL SCHOOL DISTRICT, Yadkin County, 
o. Caro.—VALIDATION.—The State Legislature has passed an Act 


int. payable at the City Treasurer's office in New 


validating establishment of Janesville Special School District of Yadkin 
County; also validating election held July 24 1923: also validating and au- 
thorizing issuance of &12.000 school bonds. Act authorizes issuance by 
County Commissioners of bonds in manner prescribed by law. Ratified 
Mar. 6 1925 

JEFFERSON SCHOOL DISTRICT, Jefferson County, Wis.- 
BOND SALE.—An issue of $120,000 sc hool bonds was disposed of to 


local banks. 


JOHNSON COUNTY (P. O. Olathe), 
On Jan. 25 the 
notes 


KALAMAZOO, Kalamazoo County, Mich.-BOND OFFERING- 
Sealed bids will be received by Clarence L. Miller, City Manager, until 
7:30 p.m. March 23 for $245,000 4% % special assessment bonds. Denoms. 
$i 000 and $500. Date April 15 1925. Principal and semi-annual interest 
& 0.) payable at the City Treasurer's office. Due $24,500 from 1926 
to 1935, inclusive Certified check for 2% of the amount of bonds bid for, 
required. 


KANSAS CITY, 


Kan.—NOTES REGISTERED .— 
State Auditor of Kansas registered $25,400 6° temporary 


‘of Kansas County, Kan.—BONDS REGISTERED. 


The State Auditor of Kansas registered the following bonds 
$755,000 414° and 4! refunding bonds on Jan. 18 
150,000 414° ws \ter works improveme nt bonds on Feb. 5. 
200,000 414% electric light improveme ont bonds on Feb. 5. 
54,800 434° paving bonds on Feb. ¢ 


13,704 5° 
3,599 5° 


> 
~J 


bridge bonds on Feb 
> condemnation bonds on Feb. 25. 


KANSAS (State of).—BONDS AND NOTES REGISTERED.—The 
State Auditor of Kansas registered the following bonds. 

z Amt. Place. Rate Purpose Req 

$4, 294 63 Burlington 5% Temporary note Jan. 12 
2,000 00 Oswego if Sewer Jan. 13 
700 OO Goff Temporary note Jan. 13 
1,202 25 Independence 4 Temporary note Jan. 14 

1,000 00 Wichita 5! Internal imp Jan. 22 
3,000 00 Oswero 5 Refunding Jan. 27 

KAUFMAN, Kaufman County, Tex.—BOND SALE.—Garrett & Co 
of Dallas hive purchased an i of $20,000 6% water-works and sewer 
bonds. Due seri any 1 to 40 years Prin. and int. payable at the Sea- 
board National ink, New York City. 

KINGMAN, moar County, Kan.—BONDS REGISTE RED The 
State Auditor ‘of Kansas registered $340,000 44% school building bonds on 
Feb. 9. 

KINGSVILLE INDEPENDENT SCHOOL DISTRICT, Kleberg 
County, Tex.—PRE-ELECTION SALI Sutherlin, Barry & Co. of New 
Orleans hi: ave purchased an issue of $75.000 5°) school bonds at a premiur 


of $300, 100.40, prior to 
KIOWA COUNTY RURAL HIGH SCHOOL 


equal to an election 


DISTRICT NO. 2 


(P. O. Greensburg), Kan BONDS REGISTERED.—On Feb. 16 the 
State Auditor of Kansas registered $50,000 4 school bonds. 

KNOXVILLE, Tioga County, Pa.—BONDS NOT TO BE SOLD 
Regarding the $104,000 4 4 borough bonds, for which propos \ f 
asked until Jan. 22 (V. 120, p. 112 H. ©. White, Borough Secretary 
informs us that the borough is not going to i bonds 

LANCASTER SCHOOL DISTRIC 7. P. O. Lancaster), Lancaster 
County, Pa.—BOND SALE Ph 150.000 4 coupon or registered 
school! bonds offer 1 « Mur. 5 120 Dp. ee were old to Yarn l& Co 
of Philadelphia for $472,909 50, « 1 to 105.09] ) of abo } 
Date Muar. 1 1924 Due yearly « M ] f 0 10 
$300,000 1954 Bids were as follow 

R 

Yarnall & Co., Phi hi ' 
Prown Bros. & C'« j lad 
Farmers ‘Irust Co., I caste! 10 ; 
National City Co N ¥ York ] t.ho? 
Stroud & Co., Philadelphia ‘ 104.0385 
Lancaster Trust Co., Lancaster 103.8734 
Ww if Newbold’s Son & Co Phil felphi 103.7791 
Graham, Parsons & Co., Philadelphi ! 
Mellon National Bank, Pitesbureh 1 
A. B. Leach & Co Ine Phi J Zs 

Accrued interest to be paid by purchaser. 
He CAPTER COU NTY . O. Lapeer), Mich.—-BOND SALI = han 

i x €datis of iv 4 purchased ft AL } { peor 
Smid ae aly MI 6 y 120 p. 1120 for $41 .45¢ lili to ‘) i] 
Denon $1.000 and $500. D Nl 1 1925 Inte tM. é4 yu 
2 to 10 years. 

LA PORTE Cc OU NTY P. O. La P< rte ,» Ind.— BOND Ol I ERI> 
Sealed bids will ived by a Li unty Treasurer, ut ] 
Mar. 26 for the f ) g issu sof 5% « up road bor 
$39,000 Luebker road in Center Twp. bonds Dene 21.905 

9.000 Haferka p road in Center Twp. bonds Den $450 

19.000 Poindexter road in Center Tv p bonds 

Date Mar. 16 1925 Int. M * N lo Due one bond of each is 
six months from May 15 1926 to Nov 15 1935 inel 

LAUREL PARK, No. Caro.—BONDS AUTHORIZED. —The 8t 
Legislature has passed an Act authorizing the Town of Laurel] Park to i 


bonds to install water and sewerage s) 


Ir 


ystem Prov 
terest not to exceed 6 


ides for $150.000 bonds 


Time not to exceed 4O years Other things 


in discretion of Board of Aldermen Provides tax levy vo pay interest and 
principal Ratified Mar. 2 1925 

LAWRENCE, Douglas County, Kan.—BOND SALE.—The $28,- 
670 444% internal improvement bonds offered on March 5 (V. 120. p 
1120) were awarded to Stern Bros & Co. of Kansas City, who paid $379 
toward the expense of printing and legal opinion Date Feb. 11925. Due 
Feb. 1 as follows: $1,670 44 in 1926; $43,000, 1927 to 1935, inclusive Inter- 
est payable F. & A Coupon or registered bonds 
™ LAWRENCE, Douglas County, Kan.—BONDS REGISTERED.—0On 
Feb. 21 the State Auditor of Kansas registered $115,000 4% funding 
bonds. 

LEAVENWORTH, Leavenworth County, Kan.—BONDS REGIS- 
TERED The State Auditor of Kansas registered $51,447 47 5 general 
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‘Improvement paving bonds and $138,217 21 
paving bonds on Jan. 9 


LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—NOTE 
REGISTERED.—The State Auditor of Kansas registered a $29,866 39 5% 
temporary note on Jan. 20. 


LENEXA, Johnson County, Kan.—NOTE REGISTERED.—On Jan. 9 
the State Auditor of Kansas registered a $6,367 35 6% temporary note. 


LEWISTOWN, Fergus County, Mont.—BOND SALE.—The _Lewis- 


town National Bank of Lewistown, has purchased an issue of $17,500 
funding bonds. 


LINCOLN, Lincoln County, Kan.—BONDS REGISTERED.—The 


— Auditor of Kansas registered $24,500 434 % judgment funding bonds 
on an. 20. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—During the 
month of February the State of Nebraska purchased an issue of $51,000 
4°4% paving bonds at par. Date July 1 1924. Due July 1 1931 to 1934 


LINN COUNTY SCHOOL DISTRICT (P. O. Albany), Ore.—BOND 
SALE.—The Lumbermen's Trust Co. of Portland has purc ‘hased an issue 
of $35,000 refunding bonds. 

LINNDALE, Cuyahoga County, Otte. —~BONDS NOT SOLD.—The 
$8,794 50 514% bonds offered on Dec. 13 (V. 119, p. 2438) were not sold. 


LITTLE ROCK, Pulaski County, rh —BOND OFFERING POST- 
PONED.—Owing to a det: iy in the adoption of the enabling legislation, the 
offering of the $1,900,000 funding coupon bonds scheduled for Mar. 12 
(V. 120, p. 1241) has been postponed to Mar. 19. For description of these 
bonds see above reference. 

LOMETA, Lampasas County, 
Garrett & Co. of Dallas have 
subject to their being voted 
p. 986. 

LONE JACK, Jackson County, Mo. 
Trust Co. of Kansas City has purchased an issue 
building bonds. Due serially 1 to 15 years. 

LOWELL, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Middlesex National Bank of Lowell has purchased a temporary loan of 
$300,000 on a 3.38% discount basis, plusa $3 premium. Due Nov. 111925. 

CORRECTION IN AMOUNT OF BONDS SOLD.—Blodgett & Co. of 


5 Oz 


5% special improvement 


Tex.—PRE-ELECTION 
purchased $42,000 6% 
at the 


SALE.— 
water system bonds, 
election held on March 12—V. 120 


BOND SALE.—The Commerce 


of $30,000 5% school 


Boston on Feb. 26 purchased $30,000 4% coupon high school building bonds 
at 101.18 (not $100,000, as stated in V. 120, p. 1120) Denom. $1,000 
Date March 1 1925 Interest M. & 8S. 

LOWELL SCHOOL DISTRICT (P. O. Lowell), Washington Coun: 
ty, Ohio.—-BOND OFFERING.—Sealed bids will be received by F. F. 
Young, Clerk Board of Education, until 12 m. March 27 for $20, 000 5% 
school bonds. Denom. $1,000 Date Apri 1 1925. Prin. and semi-ann, 
int. (A. & O.) payable at the First Nat. Bank of Lowell. Due $1,000 
Oct. 1 1926 to 1945 incl. Certified check for 2%, payable to the Board of 


Education, required. 


LYNN, Essex County, Mass.—TEMPORARY LOAN 


A temporary 
loan of $400,000 has been sold to the Central Nat. 


Bank of Lynn on a 


3.34% discount basis plus a premium of $1 25. Due Nov. 41925. Other 
bidders were First National Bank of Boston, 3.34%; 8S. N Bond & Co.,, 
3.38% plus $1 25; Salomon Bros. & Hutzler, 3.52%, and Grafton Co., 
3.89%. 


McDOWELL. COUNTY (P,. O. Berwind), W. Va.—RBOVD §S ‘LE. 
The State of West Virginia recently purchased an issue of $300,000 5% 
school bonds. 


McPHERSON, 


5% 
McPherson County, Kan. 
The State Auditor of Kansas registered $48,500 414% paving bonds on 
Jan. 1 and $25,000 444% refunding bonds on Jan. 3. 

McPHERSON & RICE COUNTIES HIGH SCHOOL wt mt nn 
NO. 3 (P. O. McPherson), Kan.—BONDS REGISTERED.—On Jan, 
the State Auditor of Kansas registered $35.000 444 % school bonds. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Mansfield), 
Richland County, Ohio.—BOND SALE.—An issue of $110,000 school 


BONDS REGISTERED.— 


bonds on Dec. 13 was disposed of. 

MANHATTAN, Riley County, Kan.—PRONDS REGISTERED.— 
The State Auditor of Kansas registered $85.000 414% refunding bonds on 
Jan. 3, $20.000 4'4 refunding bonds on Feb. 17, and $23.840 41 44%% 
paving bonds on Feb. 24. 

MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.—- BOND SALE The Milliken & Yor! Co. of Cleveland was the 
succe i! bidder for the following issues of ! “, special assessment bonds 
offered on Mar. 4—V. 120. p. 612—at a premiun of $1 .890, equal to 102.84: 
(a) $1,371 50 Center Road grading and sidewalk bonds Due yearly on 

Oct. 1 as follows $130, 1926 to 1930 incl.; $260, 1931; 
$130. 1932 and 1933, and $101 50, 1934 
h 7.015 75 MeCracken Road water Series 3 bonds Due yearly on 
Oct. 1 as follows $500, 1926 and 1927; $1,000, 1928; $500, 
1929; $1.000, 1930; $500, 1931 and 1932; $1,000, 1933; 
$500, 1934, and $1,015 75, 1935 
33.294 88 Maple Heights Blvd. pavement Series 2 bonds Due yearly 
on Oct. 1 as follows $2,500, 1926 to 1928 Inel $4,000, 
£19 9; $3,500, 1930 and 1931; $4,000, 1932 and 1933, and 
& 794 38 934 
8,12 }] Maple Heights Blvd. water Series 2 bond: Due yearly on 
Oct 1 as follow £500 1926: $1 008 1° S500, 1928; 
21.000, 1929 and 193 ): $500, 1981; $1,000, 1932: $500, 1933; 
$1,000, 1954 1 $1,120 31, 1935 
700 M jow St. sewer bonds Due vearly on Oct. 1 as follows: 
™ { 1926 to 1934 inel., a $437 1 
( 1 ch St ver bond Due yea on Oct. 1 as follows: 
| . . 2 i) » 1928 1 51.000 » $500, 1930 to 1932 
' 1.00 ) ] l ) 
i pt \ve ‘ ”) 

Ia j ’ ] ) rh wr th r » which ippr ared 

in V ] } ». 124) re ywin i t of the bi reeenyved 
d ( ! g e) (f) 
Mil i 

Co 7 OO $244 00 $899 00 $ 11 00 820] 00 $108 00 $190 00 
W . 

‘ x. 900 16500 72000 14500 |] 00 7500 17700 
‘ Co 19 19189 65262 158 28) 156 50 7174 15192 
The Ul or 0 18600 74000 16000) 145 00 53 00 138 00 

For All Issues 
1S yaha I i 0 $1,441 35 
| oO & Co . 1,488 00 
| Weil, Roth Irvi 665 00 
MARENGO INDEPENDENT SCHOOL DISTRICT, Iowa County, 
lowa BOND \L/ Th $150,000 school building bon offered on 
Mar. 11 (V. 120. p. 1241) were awarded to Ringheim & Co. and the Iowa 
Loan & Trust Co., both of Des Moines, jointly, as 44s at a premium of 
$4,411, equal to 102.94 

MARION, McDowell County, No. Caro.—RBONDS AUTHORIZED 
The North Carolin egislature has - ssed an Act authorizing the town of 
Marion to issue bonds to enlarge ir iprove iis water and sewerage sys- 
tem Act provides for $35,000 bende Time not to exceed 40 years. 
Interest not exceeding 6% Other things in discretion of Board of Alder- 
men Provides tax levy to pay interest and principal Ratified March 6 
1925. 

MARION, Marion County, Ohic.—BOND OFFERING Sealed bids 
wil! be i until 12 m. March 30 by J. L. Landes, City Auditor, for 
+. $3 000 5 city bonds Denom. $1,000 Date March 1 1925 Prin 

d | sermi-at int. (M. & 8.) payable at the City Treasurer's office Due 
yearly on Sept. 1 as follows $65 .000 1926 to 1935, incl.; $7,000 1936 to 
1942 > inel ind $8,000 1943 to 1945, incl. Certified check for 5° pa) able 
to the City Treasurer, required 

MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Salem), 

| Ore.—BOND SALE The Lumbermen’s Trust Co. and the Western 
tond & Mortgage Co., both of Portland, jointly, purchased an ~ of 
$33,000 4%" and ~ school and water bonds. Date March 1 1925 


MARLBOROUGH FIRE DISTRICT (P. O. Marlborough), Ulster 
County, N. Y.—-BOND SALE An issue of $1,000 fire bonds was sold to 
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coupor J nd enom f ite } 1925 Prin and semi- 

‘> j inn if ‘ « avable ¢ f bank f 4 lrew Jr «& son of 

r aporte ] _ver l nont ~ 1O7% 15 1‘ Zh Ji ly 5 

MARQUETTE, McPherson Count y> < NDS REGISTERED 1 9 it nd $2,000 Jan. "4 i 941 incl , Cert _& 

; ~ wy ue = f Kansa p" FMCHE PINS i t 10ount bid require : 

ms — 1ANC I O. Wilmingto io. Caro.—BOND 
MAROU! IS SCHOOL DISTRIC T NO , McKenzie County, No 1 ape a] NOVER ¢ po tnd rs rs Bagh pa eee h nacsed oo Act 
Dak BOND iL/ Th Nort} ita purck ! ssu ; . > % , parton 
P 44 200) fir byeor mor ne ‘ , it , 1925 “ " 
Du J 


MARSHFIELD, Coos County, Ore 
n Tr t « \ ‘ 1 & 


larvey 


NOBLE COUNTY (P. O. Albion), 


MARYSVILLE, 


NOR FIE L D, Atlantic County, 


y 
NORTH ADAMS, Berkshire County, Mass. VIPORARY 
ry r ( of S100 000 } been ‘ to Ss N | | 


! Du \ 
IRTH CAROLINA ‘5 t of). \ ES AUTHORIZED 
, r oo v4 f y y ths “tate h er ' 


MIAMI, Dade County, Fla jOND OF 
receive! until 10 m. Mar. 24 by ¢ 
for $1,500,000 city bond 


MIAMI COUNTY (P. O. Troy io. iONT ] ! l » Huron Cc unty, Ohio 
$11. 8005 Dale } 1} ‘ ‘ ; ite the t ‘ ona | lu », will be re 
Bank of Pig 1 premium of & lf 27. vaterworks extensio 

I Due $2,700 


MIL he UKEE, Milwaukee ‘af ba 

Lou \ Kote i, City Comp ; 

for S67 re | or ‘ D I ‘ } 

July | ; o 194 np od & ey of (LAND, Alameda County, 

Chi iso j er bh atfor on Tar \ 
MING S JUNC TION, Jefferson County, Ohio . 

Sealed bid ! la J ley \ ‘ inti t a 

Mar 18 for 4 ) ce | ) n. $1.0 K ARK, Cook County, 

Date Ma | I fre Mar the bids re ed Tor 

1 1926, to S« 

Treasurer, re 


MISHAW AKA, : Joseph County, Ind BOND OFFERING 
Sealed propo _ re od ii ll a. m. Mar. 16 by Joseph D 
Lorenzi, City ¢ k. for 350.000 4 city bone Denom. &1.000 D 
Feb. 15 1925 Int ‘ mn BIIL ery six month is follows S3.000 0 
each June 1 and $2,000 on each Dee. 1 from Jan. 1 1926 to Dee. 1 19535 


MITCHELL COUNTY (P. O. Beloit), Kan.--BONDS REGISTERI 
On Feb. 4 the State Auditor of Kansas registered $12,000 4 
funding b ! 
MITCHELL COUNTY (P. - Bakersville), 
L\UTHORIZED.—The State re has passed 
the Road ¢ I f ; t } m1 >] ‘ | 
Bakers ‘Townshi " f Act pl les or > HO 
bonds yt e fror ] I t not to 
vick for x to p re nef ' t ] Other thir 
Road Commission 4 j 


MOBILE COUNTY . O. Mobi , a. 0 D OFFERING 
bids will be re« | ( April 6 t Jo 
man B f | rue pt : 
schoo! b 


MONTG OMERY UNTY (P. O. Rockwell), Md.—Bo? ‘LI C<WOOD, Paulding County, Ohio 
Frank B. ¢ , more wer ; | bidders for Bergma \ Cher i ealed } 
} ‘ 
~oOnds W 
Du ‘ | 
144. ‘) 
('o ind ¢ 
Grahat 
each year | 
MONTGOMI 
ING . 
Clerk Bo 
widening 


Serr nt 
Dus 
1928, $ 
19353, § 
fe 
MORTOD 
—The Stat 
on Feb. 21 
MOUND cl 
State Audito nasa ‘ 
MOUNT PLEASANT, 
M. Bechtel ('o. « Lay 
ment bor 
MU RRAY COUNTY 
S$10.819 n 
to the he 
of $189, equal ‘4 
MUS” EGON HEIGHTS, 
ING mer 


$580,000 


14,000 ve | 1934. 
LASKA INDEPENDEN 


15.000 


2.000 UNTY od O. Paoli 
000 ‘ Irs now 
3,000 
VOU TY, Osage County, Kan. 
2,000 ¢ ving rict No. 24 bo ~] 92 D SS de 
¥ ; ! | i TTAWA, Franklin County 

000 : vin trict ) ; on te - 1! ) ' . + tate Auditor of Kal 

NEBRAS"A CITY, Otoe County, N 
374.000 4 ) refunding bor 
Nebraska during Feb l 15 

NEW DURHAM SCHOOL TOWNSHIP C Vestville), Laporte 


County, | Ind. BOND OFFERING ‘ i bi \ received by Re 
llips, Township Truste+ \ i ) A 
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600 'ohn Knox road bonds (see a. 120, p. 987) to the Fletcher _ PITTSBURG, Came Cocmitn, Tex.—( CORREC TION IN PU RCHASER. 
Saving : "ul of Indi ha polis for a premium of $1,17 -In V. 120, p. 614, we reported the sale of $110,000 5 944 % school bonds to 
t asis of a bout 4.18%. Due $1,090 every | G. H. Walker & Co. of St. Louis. We are now informed, however, that 
six 15 1926 to Nov. 15 1945 incl |} this con ipany Was not the pure haser, the bonds being purchased by the 
1.000 00 J ». t a road bonds e V. 120, p. 859) to the | Mercantile Trust & Savings Co. of St. Louis. 
Fle Trust Co. of Indianapolis for $9,133 33 ' _ 
enual asis of abou 1.91) sue $450 every six PLAINVIEW SCHOOL DISTRICT, Fierc e County, Neb. BOND 
- +} 5 1996 to Nov 15 1935 inel - SAT During the month of February the St of Nebr ska purchased an 
D Nov. 15 1925 issue of $23,000 5 school funding bonds at par Date Jan. 11925. Due 
Follov y is list of th ee ae a serially Tar 1 1941 to 1950 
245.800 00 $9.000 09 50.203 59 | PLYMOUTH, Cerro Gerdo County, lowa.—BOND ELECTION .— 
(Shien Dileciiaaniihias Pinieimainthie as Pie oe 8 sO n election will be held on Mar. 30 for the purpose of voting on the ques- 
Fletcher Savings & Trust ¢ 173 00 132 45 ; | tion of issuing $15,000 fire equipment bonds. 
IF. Wild & ¢ R87 O00 105 00 O7 F POMEROY, Meigs County, Ohio.—BOND OFFERING.—Sealed bids 
Che Fletcher American Co 732 00 76 00 16 60 | Will be received until 12 m. Apr. 2 by D. W. Hennessy, Village Clerk. for 
\Meyer-Kiser Bank 1.028 96 12 ") se | $22,000 6% street paving special assessment bonds Denom. $1,000 


All bids inclu la j rest ; te Mar. 1 1925. Int. semi-ann Due $2,000 every six months from 
" Qo 02 ; »} ’ tified « 7.) » FOr , »¢% 
PAOLI, Miami County, Kan.—BOND REGISTEREI The State r. 1 1926 to Mar. 1 1931 ine Certified check for 5% of the amount 





ate of bonds bi iyable to the Village Treasurer, require 
> Auditor of Kansas reg req 2.134 34 4 sewer bonds on Feb. 17. | iat lege ae » the Viilag Pre urer equired 
‘ ’ . | AGE TOWNSHIP (P, O. Port Clir r Ottawa C ty, 
PASQUOTANK COUNTY (P. 0. Elizabeth City), No. Caro.— | Ohio.— BOND SALE—The $23,000 5 <a Ne eer A te ie March 3 
BONDS Al THORIZED 1% State Levislat »has passed an Act author- V 120 p. S60 were ex | to the D iess-Bertram Co ; f Cincinnati at a 
izing Pasgu nk Highway Commi to issue bonds for road con- premium of 8101 50. equal to 100 14 1 basis of about 4.88 : Date 
awruc ion pene - a Ove ] Dp “eo vt pre vides for $250,000 ser ul )} March 1 1925 Due vearly on Sept. 1 as follow $3,000, 1925 to 1931 
ponds 0 ) vears io be s 1 ft not less than par at lowest rate ol nel and 82.000. 1982 
interest obtainable Interest not to exceed 6°: Other things in diseretion | — : 7 on 
of Board of Highway Commissioners Provides for tax levy to pay interest ; PORT CHESTER, Westchester County, N. Y.—-BOND OFFERING.- 
ind principal Ratified March 4 1925 Sealed bids will be received by Frederick G. Schmidt, Village Clerk, until 


S p.m. Mar. 16, for the following issues of 4% bonds. 
$30,000 tax relief bonds Due Apr. 1 1928 


PAULDING Paulding County, Ohio.— BOND OFFREING.—U 


6 p. m Mar 16 sealed Is for the purchase of $2,500 5° fire engine | 





4 16.000 HUasex Ave wing bonc a ote an 7 

purchase bonds will be received by G. R. Bailey, Villazge Clerk. Denom = ; $4,000. 1926 te 1929 inane an YORy an Sgt, 3. ae See 
SO t 15 J nt eami.an » ec . = : - : ‘ ~ rate giheoee 2 

ett , Date M ir R. 1 bs ’ * it. semi-ann Due S500 Mar 15 1926 to 15.000 Haseco Ave. paving assessment bonds. Due $3,000 Apr. 1 1926, 
1930 incl Cer check for 5 of the amount of bonds bid for, payable to 1730 incl. * 4 


to the Village Treasurer *required 


Denom. $1,000. Date Apr. 11925. Prin. and semi-ann. int. (A. & O. 





i 
PAWNEE COUNTY (P. O. Burchard), Neb BOND OFFERING payable in gold coin of the U.S. at the Tr a+ Nation: . Bank of Portche ster. 
S.K. Cox Jr.. Se! Divs ) ervaive a ed bid ' p.m. March 24 | Cert. check for 3 of the face amount of bonds bid for, required. 
Mund Wak tt eee TE Due March 11340; | | PORTER COUNTY (P. O. Porter), Ind.—BOND OFFERING.—Until 
i | | 7:30 Mar. 20, sealed bids will be received by George W. Dabbert. Town 
PEABODY, Essex County, Mass.—BOND SALE.—The $104.000 4° Clerk, for $18,000 5° sewer district No. 1 assessment coupon bonds 
coupon tuberculosis hospital bonds offered on March 10-—V. 120, p. 1242 | Denom, $500 Date Mar 20 1925. Int. J. & J. 15. Due $1,000 every six 





were sold to the Old Colony r ist Co. of Boston at 100.95, a basis of about | Months from Jan. 15 1926, to July 15 1934, incl, Cert. check for 2% of 


3.89' Date May 11925. Due yearly on May 1 as follows: $6,000 1925 | the amount of bid, required. 

vo 1928 incl., and 35.000 1929 to 1944, incl. Other bidders were: Paine, | PORT HURON SCHOOL DISTRICT, St. Clair County, Mich. 
Webi r « Co., 160.885 . L. Dabney & Co., 100.867; Merrill, Oldham BOND SALE.—The Harris, Trust & Savings Bank of Chieago ‘was the 
+ fey RL oe eemrees Bre, & O8.. ae , non vo aa 609: | successful bidder for the $200,000 school bonds offered on Mar. 9 (V. 120 
100.48 Wm R ¢ ompton  ( Veg 100 444 is Soon ny 100° of ce oth p. 1122 as 4!¢s at a premium of $3 174 “equal to 101.58, a basis of about 
& Sanger, 100.382, and Harris. Forbes & Co.. 100.37. ’ <4; i 1.32% Due $10,000 July 1 1926 to 1945 inet. 


PENNSYLVANIA State of BOND OFFERING Sealed bids at PORTSMOUTH, Scioto County, Ohio.—-BOND OFFERING Sealed 


not bids will be received until 12 m. Mar. 20, by J. Earl Chandler, City Auditor 

pot in par will be rece ! by Gifford Pinchot, Governor; Samuel S. Lewi r 5.231 39 ¢ street and alley impt. coupon bond Denom. $500 and 

tor-Cj« r and S } er Ss Tn “OF e Pi rg, } —- 4 ¢ ’ " “f hither 2s. ; ; 
; r+ — eyes Xp a . a A. | nyG tate rreasurer it th office of tine ne for $231 39. Date Jan. 1 1925. Prin. and semi-ann. int. (J. & 
iOV 10 at " sbu ] 12 ; March 25 for the purchase of all or | pavable t the office of the Citv Treasurer Due yearly on Jan. 1 as follows 
any part of $20,000,000 4 Series *'} bonds Date April 1 1925 Prin. | e- 139 1927 and 8500. 1928 to 1936 incl. Cert. check for 2% of the par 
and sel ivan 1. int J. & D.) pay ble at the office of the Loan and Transfer lue of bonds bid for on sume solvent bank, payable to the above Auditor, 
Agent of the Commonwealth in Philadelphia, with the exception that th equirer 
first coupon of the bantis will cover a period of S months and payable Dec. | 
1925, and the last coupon will cover 4 months and be payable April 1 PRATT, Pratt County, Kan.—BONDS REGISTERED.—On Jan 
Payable $2,000,000 on April 1 in each of the vears 1930, 1932, 1935, 1937, | the State Auditor of Kansas registered $70,000 4% &% refunding bonds 


1940, 1942. 1945, 1947, 1950 and 1952 Certificates in registered form will 
be issued in such amounts as the purchasers may require, in the sums of 
$1,000, $5,000, $10,000, $25.000, $50.000 and $100,000; and in coupon > ae , urcl , | 
form in the sum of $1,000 The certificates will be interchangeable as to | “ iter plant purchase bonds 


form. Negotiable interim certificates will be issued if de ired, pending | RACCOON SCHOOL TOWNSHIP (P.O. Bridgeton), Parke County, 


the engraving of definitive certificates 


PRESTON, Jackson County, lowa.—RBOND OFFERING yy: © 
Schnoeder, City Clerk, will receive sealed bids until Mar. 19 for $14,000 


if ind may be obtained from the Ind.— BOND SALE.—The City Securities Corp. of Indianapolis has 
Loan and Transfer Agent on the day that payment is made for the loan, | purchased the $4,000 4!4°% school bonds offered on March 6—V. 120, 
or thereafter Proposals m t be made upon the prescribed form of blanks p. 9SS—for $4,109 20, equal to 192.83, a basis of about 4.22%. Date 
copies of which may be obtained upon application at the office of the Gov- | March 15 1925 Due $500 every six months from Jan. 15 1935 to July 
ernor or from the Loan and Transfer Agent No bid will be considered 15 1938, inclusive 


unless accompanied by a certified check or certificate of de posit drawn to 


the order of the Commonwealth of Pennsylvania, for an amount at least RALSTON, Douglas County, Neb.—BOND_ SALE The Omaha 


equal to 2% of the principal! of the loan for which the bid is made Deposits lrust Co. of Omaha has purchased an issue of $5,273 5%% refunding 

of successful bidders wil! be ippi4e lin partial payment of the amount of the bonds Date Dee 11924 Diu erially Dec. 1 1925 to rT 44. 

loan awarded to them No allowance will be made for interest on suc h RANGER, Eastland County, Tex.—BOND SALE The srown 

payment from the time a bid is submitted to the time of ttlement Settle Crummer Co. of Wichita purchased an issue of $220,000 6° refunding 

ment for the bonds awarded must be made in full with the P hiladelphia i yonds at p r during February Date Feb. 10 1925 Due serially 1937 to 

National Bant Loan nd Transfer Agent for the Cor onwealth of Pen 1943 Interest payable | & A 

sylvania, on Wedne , Apr 1 1925 With the exception of $46,388,000 : : ee : . 

of bonds issued under an Ac ipproved the 18th day of April 1919, the State ,RED OAK, Montgome ry County, lowa. POND ELECTION On 

Ss free of all bonded indebted not now provided for by moneys in the N leet ie 1 Ty eld fo » purpose of voting on the question 

Sinking Fund, and ‘a addition h in the State Bond Road Sinking Fun ori ling $40,000 water bona 

investments of a par Value of $3: und cash amounting to $1,240,016 32 REGENT SCHOOL DISTRICT NO. 14, Hettinger County, No. 
“ 0! ys - ww ! ie tr ! t fur In bent Dak. CERTIFICATI SALE "The a5 500 certific tes of indebtedne 8S 

Artic! ats pa Oo et), 1.000 to horized b i amendment t offered on Jan. 1! V. 120, p. 114 ert varded to the First State Bank 
r Cit ‘ n I ( t it Ol the Con 0 ( th of I’ of Rew t ) Dat Jal 13 1925 Due 1S months after dat 

Syivania ippros ib 0 of t people at the November el ion, 102% — a 

ind by an Ac approved March 6 1925. REPLBLICAN CITY Harlan Countv, Neb. RONT SALI he 

| a% t 4 ; } ‘ eof % MOO 5, water 

PHILADELPHIA SCHOOL DISTRICT, Pa. ROND OFFER] | te ! j a Due Jan. 1 1945. ont. in 10 vears 

al | ed ry T) ] r ’ ' . "| ‘ 

‘ } ‘ ) ecreta the off] | . ’ . marr . AATT) 
of the Ve iof Pul | ‘ ' mi , ah, Cited ' ROBESON COUNTY P. O. Lumberton), No. Caro. BONDS 
Chest . Basia of 7 aa. ong 4 ag ’ ey | AUTHORIZED An Act authorizing ¢ intv Comm ioners of Robeson 

an for t murs - on rf ro f ap de r oe ' ny | Count inty home bond d to le tax for payment thereof 
“ tir + Aryeh : ; : “5 3 MUTI ‘ , } bas hor al State Legislatur | Act provides for $100,000 
ectin ) | for ¢ ' " ‘ in th na ) j | C 
School D t of I’) ' 1} r ‘ f | r { bond | tto« d 40 r nd t t not to exceed 5 Must 
> Panty : ‘4 ol i is a for not le reat | public or private sale, with or without 

iu ) a } } AMMrover eh ‘ 4 . s 
G25 T'} , a oe af 4 "% ol . : , et her thir n liseretion of 4 j y Chom iISSiOnCT 
Re OE Pa ' : i R j ] f } 
nterest thereon t ‘ tr tay A nit a , u ROBY, Fisher C ounty, Tex ROND SALE J KE. W. Thomas of 
nanny vie r te ‘ honed to be i «le is } ') on i } j of oo 5 hool bonds prior to an 
tions of S10" ' P , es» ; ; 

) ‘ 7 

} if f , . wif " ) 

‘ arf ‘ te Chet { I} ms ' ' ROCHESTER, N. Y. VOTE SALE The following three issues of 
ind Coupe of ner y . not offers lar. 9 (\ 12 p. 124 were kt. S. N. Bond & Co. of 
to coupon | nel , righ J _ gg ooh : Zs - Nr York t rt} 190 9000 ' it 3.40 and Salomon Bros. & Hutz 

anaes : ; : on ae = , { enue Pa ble & months from March 12 1925 
j fr So} 1) f ‘ ' © of ) lr ] | mont fr March 12 1° , 
1) ' : HOO r Paya tl ym March 12 1925 
. ‘ I of I ( tral t iJ ( , 
wed « f f -_ , IGS. R . Sroris County, W PONT LECTION 
f ‘ ) ‘ ! , t} ‘ 
O25 BR ] , may b ) 
vy ll ¢ ’ ‘ 
m 194 RONDA, Wilkes County, No. Czro,— BOND SALI The $30. 
‘ t ' ‘ ‘ ‘ n ret ) \ 120, 7 
PIERRE Bly t EPENDEN T sc HOOL DISTRICT, Hughes County, c"} re Loft 
So. Dak No} : — er ) ) 1) 
Mar. 241 fart j lho r. ¢ f Ihe | f » 1945 
‘Y ' IT ' 
inding } dot ~— Jf) j , . a’, y , | 
1930: $5 000 - “eg > 4 : ) ' , . ROXBORO, Person County, No. Caro. ie DD OFFERING ‘ d 
yayable at the Cont tal & ¢ . sal t Chic luntil] p.m. Mar. 24 by Hattie E. Burch, Town Clet 
lane ty to | + avs Cha ' ( , , r¢ re . for s } h se ldine bo s to bear terest at a rate not exceed 
ga ) pro Ch tler& P r ni , cel . , - lov 
fied checl n “Ge tyes EDs ts , - ; . : on r of tl 1) ‘ 1) \1 ] ) Denon S1 000 Due Mar 1 follows 
Treasurer. for 22 0) :: ol ast Snes = 28 to 1936 and $3 000, 1937 to 1955 incl. Principal and interest 
es “ =~ a 5 i“4 u [ Vor Ih by | j Le prep red und th 
PIKETON RURAL SCHOOL DISTRICT P. O, Piketon), Pike per f the United States Mortgage & Trust Company, New York 
. i Di . . ’ 
County, Ohio OND pi ‘) cour ( I ( I to the uinene of the ture nd seal im 
scho bond ' beers ry ppro ‘ n of Chester B. M cl Esa.., 
to B } Chor ' ry . ol ley f : ; of £1 600 Wey Cit ‘ ve furnished the purchaser Ronds will be delivered 
e to li ht hy : 1) ‘ ) 1 1) ever or \pr 2 * in New Yor) or t purcl oT expense for delivery nad ex 
ix +} . ue oa ia n ne " change at « of his choice 4 certified check for $1.500 payable to the 
from Muar 925 1 ) 15 d $3.0 ‘ i 5 sf order of Town Tre irer d drawn upon an incorporated bank or trust 
Sept. 15 1949 it | company is required 


2¢ YAL OAK, Oakland County, Mich BOND Dl CRIP TION 
PINELLAS COUNTY SPECIAL ROAD A ND BRIDGE DISTRICT | | eo ee Sane Sena, Se nent ‘id 
NO. 4 . Clearwater), Fla.—BOND s iL! $4 N00 road and s. 1 ' 


. r 1and . n. Hlarr x. Ont of Toledo 1%, t ereees eyes 5 Be 
bridg« b red o1 I 0(V.120. p. 73 ' ried toa ' \ 120. p. 1943 Denor ~ (1). as far as possible 
‘ate cor po a ¢ R i phre (‘o. of A inta | ( rit Ia \l 1 1925 Int emi-ant Due om of ears 
ng and J. K. D nce OF Lampa as OS at a discount Of 915,720, equal RU SSELL, Russell County, Kan.—BONDS REG ISTERED .—On 
one Jan. 24 the State Auditor of Kansas registered $95,163 75 5% judgment 


PITTSBURG, Crawford County, Kan.—BONDS REGISTERED funding bonds : 
‘he State A of Ka registered 869.697 95 4 paving bonds | RUTHERFORD | cou NT¥ P. O. Rutherfordton), Ne. Caro. 


n Jan 10 oad S98 19S 9 ‘ ver bonds on Fet ; BONDS \ ling | i faw of Rutherford 


. 
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Oounty 





and authorizing County Commissioners to issue bonds has been 


authorized by State Legislature The Act provides that County Commis- 
sioners may sel] at public or private sale $250,000 of road and bridge bonds. 
Interest not to exceed 5% % Not to be sold for Jess than par and to be 
advertised under Municipal Finance Act To be serial for not more than 
20 years Other things in discretion of Board of County Commissioners 
Tax levy to pay interest and principal Ratified March 6 1925 

ST. JOHN, Stafford County, Kan. BONDS REGISTERED The 
State Auditor of Kar registered $18.! 500 4 ‘ refunding bonds on 
Jan. 28 

ST. PAUL, Ra amse y e ounty, Minn,—BOND OFFERING The C 
Comptro r ‘ id int 10 a.m. Anpr 1 for &500.000 

water bonds to bear terest at a rate not exceeding 44% 

SALT LAKE ef ae Lake County, Utah.—NOTE SALE 
Ross, Beason & (x e ¢ purchased on Feb. 27 an $850.000 
water re Eading note 4 a oe m of 5 047 50, equal to 100.12 D 
April 1 192 

SAN AUGUS TIN E, San Augustine Cc ounty, A hong ROND SALI 
The $35,000 5 y sewer bor XN 3 (VV. 120, p. 1122 
were sede 4 | ( Bast a ar fa or ta discount of $1 .290, « i 
to 96 31. a basis o bout 5.95° Due $1,000 yearly, 1926 to 1945 inc] 
and $1,500, 1946 to 1955 inel. F 

SAN FERNANDO, Los Angeles County, Calif.—BOND DESCRIP 
TION The $90,000 trunk line bonds purchased on M IS by the Citizer 
National Co. of Los Angeles at 103 53 a basis of 5.15 V. 120, p. 860 
bear interest at the rate of 5 and are de ribed as fol Date J ] 
1924 Denom. $1 00 Coupon bond Due June ] follow $3 O08 
1925 to 1954 incl. Interest pavable J. & D 

SCHOUNK SCHOOL DISTRICT NO. 30, McKenzie County, 

o. Dak.— BOND SALI During February the State of North Dakota 
pure ——e an issue of 32.500 5% funding bond par Date Jan. 1 192F 
Due Jan. 1 1935 jonds not ubje to call. but rs be redeer d oO 
ye ars from date of issue 

SCHUYLER, Colfax County, Neb.—POND SALI The Unite d State 
Trust Co of Om iha hes purchosed an is of $71.000 4 re inding 
bonds. Date Feb. 1 1925 Due serially Feb. 1 1934 to 1940 Inter: t 
payable semi-annually 

SCHUYLER, Colfax County, Neb.— BOND SALI The State of 
Nebraska purcha used an issue of $24,000 4%% refunding bonds at par 
during February. Date Feb 1 1925 Due Feb. 1 1935 to 1944 

SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. f4 'P. O. 
Mitchell), Neb. POND ALI The United States Bond Co, of Denver 
has purchased an issue of $3,500 6 building bond Date Jan. 1 1925 
Due serially Jan. 1 1925 to 143% 

SEATTLE, Kine County, Wash.—BOND SALE.—A syndicate com- 
yosed of John E. Price & Co., Carstens & Farles, Inc., both of Seattle 
t. M. Grant & Co of Chicago, and Hoffman, O'Brien & Co of New 
York, on March 5 was awarded the following improvement bonds offered 
on that day, aggrevating %1 0.000. offered on that day as 4's at 101.94 
$500 000 bridge eries 'D."’ bond ee V. 120. p. 86 
300,000 general ir provement bonds ee y 120. p REO and O&® 
430,000 marine boulevard construction and city park repair bonds (sce 

V. 120. p. OS® 

Date April 1 1925 Due serially April 1 1927 to 1955 Following is a 

list of other bidders 
Int Bridae General Park 

Bidder— Rate. Bond Improvement. Bonds 
A. B. Leach & Co A. G 

Becker & Co... Redmond & 

Co., First N eos il Bank 

Seattle sSaillargeor W ins- 

low & Co., Natio nal Bank of 

Commerce 4’ $509,050 00 $305,430 00 $437,783 00 
Ferris & Hardgrove, Dean- 

Witter & Co., Eldridge &/4\%* 500.000 00 130,000 00 

Co. (bid for all or none 424° 800.000 00 
Geo. H. Burr Conrad & 

Broom, Seattle National 

Bank, Union Trust Co 

Spokane 4%% 507.91500 304,74900 436,806 90 
Peirce, Fair & Co., Bank 

ers Trust (o., N. Y A)416°D* 504.800 00 302. 88000 434.128 00 

Kean, Highie & Co B)4'4° «x 504,300 00 302.580 00 433,698 00 

Hannahs, Ballin & Co 
Marine National Co., Steven- 

son, Perry, Stacy & Co., 

Halsey, Stuart & Co 116°. * 504,100 00 302,460 00 133 526 00 
Bond, Goodwin & ‘Tucker 

Inc., E. H. Rollins & Sons 

‘aylor, Ewart & (x 41'6%* 503.20500 301,923 00 432,756 30 
Thomas B. Greening & Co 

Esterbrook & Co Hiavden 

Stone & Co., Kountze Bros 

Minton, Lamport & Co 16% 502.65000 301.590900 432.279 900 
National City Ba _ - 

Allen & Co., Hornblower & 

Weeks Chase Securities 

Corp Austin, Grant & Co_4 501.700 00 301.020 00 431.462 OF 
Blyth, Witter & Co fict 500.250 00 300.150 00 130.215 00 

* All or none x Separat« 

BOND SAI I * the month of Fehr he City of Seattle sold 
the follow'r ‘ hy dj vorore tine €410% { 

Dist.No Amount Purnose Dats Due 

3824 G3 625 08 Grading Feb. 6 Feb. 6 1927 
3841 3.1459 56 Gradir Feb ‘) Feb 1937 
3842 § 208 73 Gradir Feb 7 Feb 7 1937 
S844 1.723 66 ’ Feb Feb. 7 1937 
3882 18.308 94 Pa Feb. 7 Feb. 7 1937 
3892 740 71 Pavin Feb 7 Feb 7 1937 
3R25 12,244 31 Watermain Feb. 9 Feb 9 19237 
3840 $28) 29 Water ins Fel 9 Feb Q 1037 
3856 7.561 O8 \ ter: ins Feb 9 Feb Q 1937 
480 13.006 31 i ing Feb 9 Feb. Q 1937 
3873 1.747 12 Vater mai Feb. 9 Feb. 9 1937 
3874 5.9290 85 Voll Feb. 9 Feb. 9 1937 
3887 2.346 50 P n Feb. 9 Feb. 9 1937 
32667 95.903 AQ Grading Feb. 10 Feb. 10 1987 
8R28 30.232 85 Pavir Feb. 10 Feb. 10 1937 
3867 1.817 14 Water Feb. 10 Feb. 10 1927 
3800 99 529 4 Grad Feb. 14 Feb. .4 1937 
3707 210.66 7 Sewer Feb. 24 Feb. 24 1937 
3858 §.394 35 Water I Feb. 28 Feb. 28 19237 
3885 R74 8&5 Pavir Feb. 28 Feb. 28 1937 
3901 70 99 Pavir Feb 5 Feb. 28 1937 

Bonds subject to call yearly 7 

SELMA, Johnst< on € ounty, No. Caro..—-RBROND OFFERING Sealed 
bids will br d until 2 p. n lar. 20 by W. H. Poole Jr.. Town 
Clerk, for S17 Sas cemiene water bonds to bear interest at a rate not ex 
ceeding 6° Date Jan. 1 1925 Denom. S450 Due Jan. 1 follows 
$500, 1927 to 1961 incl. Prin nd int IL& J.) p ible in New York in 
gold Bonds to be prepared under the supervision of the U. S. Mtge. & 
Trust Co., which will certify as to the genuineness of the signatures of the 
officials and the seal of the city impressed thereon. Legality to be ipproved 
by ©. B. Masslich, New York City, and J. L. Morehead. Durham. N. C 
Delivery of bond on or about Anr 14 in New York Cit delivery elsewhert 
at pure haser’s expense A certified check payable to the order of the 
own Treasurer, upon an incorporated bank or tryst company for $350 


is required. 


SEWICKLEY SCHOOL DISTRICT (P. O. Sewickley), Allegheny 
County, Pa.—BOND OFFERING Sealed bids will be received by A. E 


Tweed, Secy. Board of Directors until 8 p. m. (Eastern standard time 
Mar. 30 for $350,000 4.10% school bonds. Denom. $1,000. Date Apr. 1 
1925. Int. A.&O Dueye arly on Apr. 1 asfollows: $11,000. 1926 to 1935 
nel. and $12,000, 1936 to 1955 inel Cert. check for $5.000 payable to 


ithe order of the Treasurer, required. 


SILVER BOW COUNTY (P. O. Butte), Mont.— BOND OFFERING - 


Sealed bids will be received until_April,9, by .the County Clerk for $320,000 
funding bonds. 


444% 
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[Vou. 120. 


—~BIDS REJECTED.—All bids 


SOLOMON, Dickinson County, Kan. 


received for the $10,000 4%% storm sewer bonds offered on March 9 
V. 120. p. 1243) were rejected Date Feb. 1 1925. Due $500 yearly 
Feb. 1 1926 to 1942, inclusive 
SOUTH DAKOTA (P. O. Pierre).—WARRANT SALE.—A. G. Becke 
& Co. of Chicago, has purchased an issue of $500,000 374% revenue war- 
rants at a premium of $10 equal to 100.002 
SOU THPORT, Brunswick County, No. Caro.—BOND SALE.—The 


$325 .9000 5 yublic improvement bonds offered on Mar. 3 (V. 120, p. 988) 
ere awarded to the Wachovia Bank & Trust Co. of Winston-Salem at a 
premium of $260, equal to 100.68. a basis of about 5.44% Date Dec. 1 
1¢ Due Dec. 1 as follows: $1,000, 1925 to 1942 incl., and $2,000, 1943 
to 1952 incl 
SPRINGFIELD SANITARY DISTRICT P. O. Springfield), soe. 
| gamon County, II!l.—BOND OFFERING\—Sealed | ds will be received : 
tre ff of the distr i the City Hall Spring! eld, until 3 p.m Mar ‘4 
2 { unitary sewer bonds Pavable June 1 1926. to June 1 
cl. The District. it i maces organized under the Act of 1917 and 
; f %1 5 N00 bonds utiertand st special election Nov. 4 
124, and proceedings relative ‘to of inizat of the District and is- 
nds have been approved by Chapman, Cutler and Parker, 
d t f of Chicago Further information will we mailed upon re- 
t re i to the Springfield Sanitary District, S gfield, Illinois. 
J h bid: be accompanied by certified check for 2 Mof the amount bid. 
STANL Y COUNTY (P. O. Albemarle), No. Caro.— BONDS AUTHOR- 
IZED An Act thorizing County Commissioners of Stanly County to 
e bonds to build a new court house and jail and to repair old court 
} and 1 has been passed by the Srate Legislature Act provides 
for an electior If fied for $250.000 bonds to huild new court house 
ind | If not ratified, County Commissioners are authorized to issue 
Ss N00 bor to repair the old court house and jail Interest not to 
eed ¢ Other things in discretion of Board of County Commissioners. 
] ! r x y to pay interest and principal Ratified March 4 1925 
It also passed an Act providing f 1° $100.000 roatl bonds to aid in building 
i road where State or Federal aid is available Interest not to exceed 
' Time not to exceed 30 years Other things in discretion of Board of 
County Commissioners Provides for tax levy to pay interest and principal. 
Ratified March 6 1925 
STATESVILLE GRADED SCHOOL DISTRICT, Oredell County, No, 
Caro,--BONDS AUT FIORTIZED North Carolina Legislature has passed 
act amending ¢ lapter 386—Public Laws of 1891— being an Act relating 
to the Public Avie ‘Is of the City of Statesville and authorizing Statesville 
(jraded Schools to issue bonds and to provide for payment thereof. Pro- 
ides for ince of $50,000 bonds for additional building and equipment 
and $50,000 to pay deht on building already erected Requires an election. 
Interest not to exceed 6° Ronds not to run for more than 30 vears 
Must be adver din Statesville and Raleigh papers. To be sold by School 
Committee of ville Graded Schoo] District Provides for a 50c. levy. 
I r » 1925 
STE RLING, Rice County, Kan.—RONDS REGISTERED .—The 
St Auditor of Kansas registered $34,397 60 4%‘ refunding bonds 
on ‘Feb 9 
STOKES COUNTY (P. O. Danbury No. Caro.—BONDS AU- 
THORIZED The North Carolina Legislature ha issed an act authorizing 
the Board of Commissioners of Stokes County to issue hay to fund debt. 
Provides for $75,000 bonds, interest 6 and time not to exceed 30 years. 
Other things in discretion of Board of Commissioners May be sold at 
public or private sale Provides for tax to pay interest and principal. 
Ratified Mar. 4 1925 It also passed an act amending Stokes County Road 
Law so as to make the issuance of bonds discretionary with the County 
Board of Commissioners. Was ratified by Stated Legislature on Mar.4.374 








STOUGHTON, Dane County, Wis.—PRE-ELECTION SALE.—The 

7 irris Trust & Savings Bank of Chicago has purchased an issue of $100,000 

™ schoo! bonds at a pren iium of $200, equal to 100.20, prior to the elec- 
held on Mar. 15 - 


SWIFT COUNTY INDEPENDENT SCHOOL DISTRICT No. 3 (P. O. 
Benson), Minn.—RBOND ELECTION An election will be held on Mar. 21 


Sich td be 


for the purpose of voting on the question of issuing $50,000 41% % school 
bonds to the State of Minnesot: A. Westerdahl!, District Clerk. 7 me 

SYLVANIA SC HOOL DISTRICT P. O. Sylvania), Lucas County, 
Ohio.——-BOND SALF The $30,000 5° school bonds offered on Mar. 3 
\ 120. p. GSS were sold to Spitzer Rt wick & Co. of Toledo. Date 
Apr. 1 1925 Due yearly on Apr. 1 as follows: $1,000 1926 to 1945 incl 
and $2.000 1946 to 1950 incl. @ a oe 

TACOMA, Pierce County, Wash.—POND SALE During the month 
of February the City of Tacoma sold the following 6% bonds aggregating 
$14.057 15 
Dist.No Amount Purpose Date Due. 
4162 $1 237 25 Paving Jan ) 1925 1937 
621 l 0 20 Walks Tan 5 1995 1932 
1179 1,489 75 Sewer Jan. 28 1925 1932 

TEMPLE, Be + County, Tex.—BOND ELECTION An election will 
be held Apr for the purpose of voting on the question of issuing the 
$ 1000 school b lding 

) (yt) iter 

29.000 paving 

~THORDENSKYOLD TOWNSHIP DE AISAG E DISTRICT NO. 1 
P. O. Valley City Barnes County, o. Da BOND SALI The 
$7 .500 drainage coupon bonds offered on March \ 129. p ran were 
warded to Martin Miller at per fis Date April 15 1925 Denom 
$500 Due April 15 as follow $500, 1926 to 1940, inclusive. interest 
payable in January ~ 2 

THURSTON, Thurston County, Neb.—POND SALF The State of 
Nebraska purchased an issue of $7,000 5 electric ht transmission bonds 
it par during February Date Jan. 1 1925 LD Jan. 1 1945, optional 
Jan. 1 1930. 

TIPTON, Mitchell County, Kan.—PONDS vn Feb 
18 the State Auditor of Kansas registered $12 ,02 rent funding 





bonds 


TONAWANDA, Erie County, N ¥. BOND SALE.—The $50.000 
schoo! coupon bonds offere on rch 9—V. 120, p. 1123—have 
been sold to Farson. Son & Co of New Vor at 104.077. a basis of about 
4.18 Date March 2 1925 Due $2,0¢ Maré h 2 1931 to 1935, incl. 
TORKAN OD Kay County. Okla. BOND SALI lhe Branch-Middle 
uf Co of Wichita has p see T ssue f ) water and ight_ex 
le bonds at a premiu! of S12 tr 7 
TOPEKA, Shawnee County, Kan.—FPONDS FGISTERED On 
Tan 10 the State Auditor of Kansas registered $20 S09 72 4% sewer 
bonds and $7.4 5 50 4 internal improvement bonds 
TRE ror SCHOOL DISTRICT, Jones County, No. Caro. 
PONDS ALIDATED An act nas en passed | the North ¢ lina 
Lezislature validating certair or oe I'r t hoe District n Jones 
(‘ot ty Validates all bonds of Trent Se} })i t ofore author 
i7e@ dat iny election and provides that the I he dat public or private 
Sit Provides for tax levy to } interest and pr pal Ratified Mar 
t 1925 
TROY, Rensselaer County, N. Y.—BOND SALE.—Millett, Roe & 
Co. of New York were the successful bidders for the Frear Park impt. bonds 
in the sum of $50.000 and School No. 18 bonds in the sum of £50,000, both 
issues bearing interest at the rate of 4‘; offered on Mar. 10 (V. 120. p. 
1243). at 101.767. a basis of about 4.04°; The bonds. both issues, will 
be dated March 1 1925. of the denom. $1,000 and $500, issued as registered 
or coupon bonds, and will be payable in 20 equal annual installments 
$2,500 each year), the last of which shall become due at the end_of 20 years 


after its issue. 


bids also 


The following were received 
Premium Premiur 
rr Bros., New York 1.632 00) Fars Son & Co.. N. ¥ $1295 00 
Sherwood & Merrif'd, N.Y. 1,570 00 Blodcet & Co..N.Y 1,279 00 
E. H. Rollins & Co..N. Y_ 1,543 00| Batchelder, Wack & Co.. @ = 
Mfrs." Nat. Bank, Troy 1.450 00 New York 1,140 00 
Ge 3. Gibbons&Co.,N.Y. 1,310 00 H.L. Allen & Co..N.Y 900 90 
IcKinley & Morris, N. Y. 1,300 00 National City Bank, Tro 605 00 











Mar. 14 1925.] 





BOND SALE.—During February the State of North Dakota purchased an 
issue of $15,000 5% funding bonds at par. Date Jan. 1 1925. Due 


Jan. 1 1945. Bonds not subject to call but may be redeemed two years 
from date of issue. 


TYRELL COUNTY DRAINAGE DISTRICT NO. 1, No. Caro.— 
BONDS VALIDATED.—The State Legislature has passed an Act vali- 
dating certain drainage bonds of Tyrell County. Act validates $4,500 
bonds of Drainage District No. 1 dated July 1 1924, and authorized under 
Chapter 94, Consolidated Statutes. Ratified March 6 1925. 


ULYSSES, Butler County, Neb.—BOND OFFERING.—Sealed_ bids 
were received until 8:30 p.m. Mar. 12 by Paul H. Tobey, Village Clerk, 
for $10,000 water bonds. Due in 20 years, optional after 5 years. 

VALLEY CITY, Barnes County, No. Dak.—BOND SALE.—Martin 
Miller of Nome, N. D., has purchased an issue of $7,500 drainage bonds. 

i VANCOUVER, Clarke County, Wash.—BOND SALE.—The $15.000 
fire apparatus bonds offered on Mar. 2 (V. 120. p. 735) were awarded to 
Bond & Goodwin & Tucker of Portland as 4%4s at 104.07. Date Mar. 16 
1925. Coupon bonds. Due serially 1926 to 1940. Int. payable M. & 8. 

VERO, St. Lucie County, Fla.—BOND SALE.—The $126,000 6% 


city bonds offered on Mar. 6 (V. 120, p. 989) were awarded to Prudden & 
Co. of Toledo at 102.27. a basis of about 5.51%. Date Mar. 2 1925. 


Due $12,600 Mar. 2 1926 to 1935 inel. Although Farson, Son & Co. of 
New York submitted a bid of 102.63, higher than that of Prudden & Co., 
no reason is given for not awarding the bonds to them. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BONDS AUTHOR- 
IZED.—An Act authorizing Wake County to issue bonds to fund its out- 


standing debt has been passed by the State Legislature. Act provides for 
$260,000. 


y Serial bonds, 3 to 40 years. Interest not exceeding 6%. 
Not to be sold for less than par under Municipal Finance Act. Provides 
for tax levy to pay interest and principal. Ratified March 6 1925. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
F. 8. Moseley & Co. of Boston have purchased a $200.000 temporary loan 
on a 3.39% discount basis plus a $2 premium. Due Dec. 10 1925. 


WAMEGO, Pottawatomie County, Kan.—BONDS REGISTERED .— 
On Jan. 5 the State Auditor of Kansas registered $9,200 414% sewer bonds. 


WARREN TOWNSHIP SCHOOL DISTRICT, Macomb County, 
Mich.—BOND OFFERING.—Sealed bids will be received up to 8.30 p. m 
(eastern standard time) March 19 by William Qualman, Secretary School 
Board, for $60,000 bonds, bearing interest at not exceeding 5%, payable 
semi-annually. The bonds being payable $3,000 May 1 1935 to 1954, incl. 
Bids will be received at 444, 4%, 4% and 5%. Each bid must be accom- 
panied by a certified check for $1,000, payable to the Treasurer. The 
assessed valuation of the district is $2,217.170. Bonded indebtedness, not 
ncluding this issue, $36,000; population, estimated at 7,000. 


WASHINGTON CIVIL SCHOOL TOWNSHIP (P. O. Logansport) 
R. F. D. No. 2), Carroll County, Ind.—BONDS NOT SOLD.—The 
$45.000 4% % school bonds offered on Jan. 5 were not sold, 
**but will be re-offered in the near future." 


WASHINGTON COUNTY (P. O. Plymouth), No. Caro..-BONDS 
AUTHORIZED .—The State Legislature has passed an Act authorizing 
the Board of County Commissioners of Washington County to issue bonds 
to fund floating debt. The Act provides for $35,000 bonds. Time not 
to exceed 20 years and interest not to exceed 6%. May be redeemed after 
one year. Other things in discretion of Board of County Commissioners. 
Provides for tax levy to pay interest and principal. Ratified March 6 1925. 

WATTS CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING.—L. F.. Lampton, County 
Clerk, will receive sealed bids until 2 p. m. March 23 for $128,000 5% 
school bonds. Date March 1 1925 Denom. $1,000. Due March 1 as 
follows: 36,000, 1926 to 1937, and $7,000, 1938 to 1945, inclusive Prin- 
cipal and incerest (M. & 8.) payable at the County Treasury. A certified 
check for 3% of bid, payable to the Chairman Board of Supervisors, is 
required. 


(V.119, p. 2916) 


WEEDSPORT, Cayuga County, N. Y.—BOND OFFERING.—Carl 
L. Bennett, Village Clerk, will receive sealed bids until 7 p.m. Mar. 25 for 
$45,000 444% water bonds. Denoms. $1,000 and $500. Prin. and semi- 
ann. int. (M. & N.) payable at the First National Bank of Weedsport. 
Due $1,500 May 1 1926 to 1955 incl., optional May 1 1945. Certified 
check for $1,000, payable to the Village Treasurer, required. 


WELLBORN SCHOOL DISTRICT 


(P. O. Live Oak), Suwanee 
County, Fla.—BOND OFFERING.—Sealed bids will be received until 
April by the Superintendent Board of Public Instruction for $10,000 


school bonds. 


WELLINGTON, Larimer County, Colo.—PRE-ELECTION SALE.— 
Subject to being voted at an election to be held soon, $13,500 5%% gen- 
eral obligation sewer bonds were purchased by Gray, Emery, Vasconcellas 
& Co. of Denver at 103. Duein 15 years. 

BOND SALE.—The above named company also purchased an issue of 
$25,000 6° special sewer bonds at 95. Jue in 20 years. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
Sealed bids until 2 p. m. March 30, will be received by Ray E. Sawyer; 
County Treasurer, for $14,000 444° coupon Alfred Werkel et al. road 
bonds. Denom. $700. Date Mar. 15 1925. Prin. and semi-ann. int. (M. 
& N.15) payable at the Wells County Bank in Bluffton. Due $700 every 
six months from May 15 1926, to Nov. 15 1935 inel. 


WENATCHEE CHEWAWA IRRIGATION DISTRICT (P. O. We- 
natchee), Chelan County, ash.—BOND SALE .—The State of Wash- 
ington has purchased an issue of $140,000 5% irrigation bonds at par. 
Date March 2 1925. Optional in one year. 

WEST ALLIS, Milwaukee County, Wis.—BIDS REJECTED.—All 
bids received for the following 5% improvement bonds, aggregating $137,000 
offered on March 7—V. 120, p. 861-—were rejected 
$92,000 school bonds. Due $5,000 1926 to 1937, 

to 1945, inclusive. 
45,000 industrial bonds Due $3,000 1926 t& 1940, inclusive. 


WEST LAWN (P. O. Intervilla), Berks County, Pa.—BOND OFFER- 
ING.—Until 8 p. m. April 1 sealed bids will be received by E. R. Haage. 
Borough Secretary, for $10,000 44%% coupon borough bonds. Denom 
$500. Date April 1 1925 Interest semi-annually. Due $1,000 Oct. 1 
1926 to 1935, inclusive. Certified check for 2% of the amount of bonds 
bid for, payable to the borough, required. 


WESTMORELAND, Pottawatomie County, Kan.—NOTE REGIS- 
TERED .—The State Auditor of Kansas registered a $6,000 544 % temporary 
note on Feb. 17. 


WHARTON, Wharton County, Tex.—BOND OFFERING. 
4 p.m. March 25 sealed bids will be received by Mayor J 
$65,000 5% street improvement bonds. 
fied check for 3% of bid is required. 


WHITESBORO, Oneida County, 
an election to be held on March 17 the q 
Canal land bonds will be voted upon. 


WICHITA, Sedgwick County, Kan. 
bids wil! be receive unt >p. m Mar. 
for the following 4'4 yupon bonds 
$94,767 internal improvement bridge bonds. 

74,286 82 internal improvement bridge bonds. 

Date Mar. 1 1925 Due serially 10 to 20 Bonds are offered sub 
ject to their rejection by the State School Fund Commission. A certified 
check for 2° of bid is required, 

BONDS REGISTERED.—On Feb. 9 the State Auditor of Kansas regis- 
tered $458.728 45 444% internal improvement bonds. 


WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.— 
Until 12 m. Apr. 1 sealed bids will be received by Joseph G. Schuler, 
Superintendent Accounts and Finance, for $900,000 4% %_tax-free impt. 
bonds. Int. semi-ann. Legality approved by Townsend, Elliott & Mun- 
son of Philadelphia. Certified Check for 2% required. 


WILLCOX, Cochise County, Ariz.—BOND OFFERING.—Until 8 p. 
m. Mar. 23 sealed bids will be received by C. L. Murphy, City Clerk, 
for $50,000 5'4°% gas works bonds. Date Apr. 1 1925. Due serially 


incl., and $4,000 1938 


—Until 
: H. Herring, for 
Due serially in 40 years. A certi- 


Ohio.—BOND ELECTION At 


iestion of issuing $12,692 28 Erie 


BOND 


16, by E. 8. 


OFFERING Sealed 
Worrell, City Clerk, 


years 
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These bonds are being offered subject to an election to be 
held on Mar. 18. 
WILSON COUNTY (P, O. Wilson), No, Caro.—BONDS VOTED .— 
At an election held on Mar. 5 the voters authorized the issuance of $1,250,- 
000 road bonds by a majority of 1,958 votes. 
The votes by precincts was as follows: 


Precincts For Agst.|Precincts For Agst. 
Sa 134 51| Black Creek 15 55 
Old Fields_____- <3 “ae 95|Stantonsburg PS 4 
SS arene 80 i) eee 1,727 9 
Taylor's = 50 SiSpring Hill. .......«<«<« 10 83 
Da waccnawaateia hee 14 53/Cross Roads. ......... 116 7 

2,418 460 


WINDSOR, Bertie County, No. Caro.—BONDS VALIDATED.—An 
Act validating certain bonds of town of Windsor for $100,000 6% bonds 


for lights and streets authorized Jan. 1 1925 was ratified by the State 
Legislature on March 2. 


WINTHROP INDEPENDENT SCHOOL DISTRICT, Buchanan 
County, lowa.—BOND SALE.—The White-Phillips Co. of Davenport has 
purchased an issue of $9,000 5% school bonds. Date May 1 1925. De- 
nom. $1.000. Due $1,000 May 1 1926 to 1934. Prin. and int. (M. & 8.) 


payable at the office of the above named firm. Legality approved by F. C. 
Duncan of Davenport. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFER- 
ING.—-Sealed bids until 1 p. m. (central standard time), Mar. 16, will 
be received by E. E. Cariell, County Auditor, for the following issues of 
5% coupon road bonds. 

$25,000 Fred Matthews Impt. 


Jackson Twp. 
months as follows 


bonds. Due every six 
$2.000 on each Mar. 1 and $3,000 on each 
Sept. 1 from Mar. 1 1926, to Sept. 1 1930 incl. 

Osborn Street Imp.. Ross Twp. bonds. Due every six months as 
follows: $2,000 Mar. 1 1926, to Sept 1 1929 incl. and $3,000 on 
Mar. 1 and Sept. 1 1930 

Bergin Ave. Impt. Rossford and Ross Twp. bonds. Due $1.000 
every six months from Mar. 1 1926 to Sept. 1 1930 inel. 
Bacon Street Impt. Rossford. Koss Twp. bonds. Due $2,000 
every six months from Mar. 1 1926 to Sept. 1 1930 incl. 

D. F. Decker Impt., Jackson Twp. bonds. Due $2,000 every 
six months from Mar. 1 1926 to Sept. 1 1930 inel. 

Shively-Van Scova Impt. Jackson Twp. Due $2,000 


22,000 


10,000 
20,000 
20,000 


29.000 bonds. 


every six months from Mar. 1 1926 to Sept. 1 1930 incl 

70,000 J. M. Durliat Impt. Milton Twp. bonds. Due $7,000 every six 
months from Mar. 1 1926 to Sept. 1 1930 incl 

Denom. 81.000. Date May 1 1925. Prin. and semi-ann. int. (M. & 8S.) 


pavahle at the office of the County Treasurer 
quires a ce 
Green 


WOODRUFF SCHOOL DISTRICT NO. 3, Spartanburg County, 
So. Caro.— BOND SALE An issue of $50,000 school bonds was purchased 
by the Modern Woodmen of the World. 


WORCESTER, Worcester County, Mass.—-TEMPORARY LOAN.— 
A temporary loan of $500,000, payable Nov. 6 1925, has been sold to Salo- 
mon Bros. & Hutzler on a 3.29°% discount basis plus a $3 75 premium. 
Due Nov. 6 1925. 

WORLAND, Washakie County, Wyo.—BOND SALE.—The United 


State National Co. of Denver has purchased an issue of $40,000 5% % water- 
works refunding bonds. 


WYANDOTTE COUNTY 
REGISTERED .—The State 
temporary notes 

5.877 5° notes on Jan. 8. 


$35 tel) 6a” 
8.968 79 5°% notes on Feb. 9. 


Each of the above issues re- 
ified check of $500 drawn on one of the local banks of Bowling 


(P. O. Kansas City), Kan.—-NOTES 
Auditor of Kansas registered the following 


YATES CENTER, Woodson County, Kan.—BONDS REGISTERED. 
—On Jan. 5 the State Auditor of Kansas registered $17,262 5% paving 
bonds and on Feb. 9 registered $69,562 5° internal improvement bonds. 


YORK, York County, Neb.—BOND SALE.—During February the 
State of Nebraska purchased an issue of $55,000 44% % refunding bonds at 
par. Date Jan. 1 1925. Due serially Jan. 1 1936 to 1955. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by A. H. Williams, Director of Finance, until 
12 m. (standard time) March 23 for $100,000 5% water-works improvement 
bonds. Denom. $1,000. Date March 21925. Principal and semi-annual 
interest (A. & O.) payable at the office of the Sinking Fund Trustees. Due 
$10,600 Oct. 1 1926 to 1935, inelusive. Certified check for 2% of the 
bonds bid for, required. 

BOND OFFERING.—Sealed bids will be received at the same time for 
$7,500 5° judgment and court costs payment bonds. Denom. $1,000 and 
$500. Date March 2 1925. Principal and semi-annual interest (A. & O.) 
payable at the office of the Sinking Fund Trustees. Due $1,500 yearly on 
Oct. 1 1926 to 1930, inclusive. Certified check for 2% of the amount of 
bonds bid for, required. 


- a — 


CANADA, its Provinces and Municipalities. 


BARRIE, Ont.—BOND SALE.—Reports say that McCoo, Padmore & 
Co. were awarded an issue of $118,550 bonds of the City of Barrie. The 
bonds comprised four parcels, including $54,000 20-year 5%, $10,000 
10-year 5%‘ $22,000 15-year 5%%,. $32,050 l5-year 5%%. At the 
price paid bonds cost the city 5.06%. The list of bids included the 
following 
McCoo, Padmore & Co 


the’ 


.161.302|Maceneill, Graham & Co 100.871 


Worthington, Savage & Co__101.28 |McLeod, Young, Weir & Co_100.792 
Dyment, Anderson & Co 101.137 | Gairdner, Clarke & Co-_ 100.671 
Cochran, Hay & Co 101.11 | Bell, Gouinlock & Co_. 100.47 
Municipal Bankers Corp 101.05 |Goss, Forgie & Co .100. 436 
Wood, Gundy & Co 101.04 |Matthews & Co - 100.61 
A. E. Ames & Co 101.00 |MecDonagh, Somers & Co___100.34 


Fry, Mills, Spence & Co____100.934|McKay & McKay 99.80) 

BARTON TOWNSHIP, Ont.—BOND OFFERING.—Bids are invited 
up to 5 p. m. March 16 for the purchase of $12,409 54% 10-year local 
impt. bonds. Sidney G. Sims, Clerk, Hamilton. 


ISLAY MUNICIPAL HOSPITAL DISTRICT NO. 4, Alt.—BOND 
SALE The W. Ross Alger Corp. during the month of February purchased 
5.375 7 lighting plant extension bonds. Date March 2 1925. Due 
1925 to 1934, inclusive. 

NIAGARA FALLS, Ont. 
City of Niagara Falls awarded $339,871 
$270,954 5% 10-year, equal annual 
equal annual installments; $11,643 59 


-BOND SALE.—We are informed that the 
of bonds made up as follows 
installments: $49,073 5%, 30-year 


_ 20-year equal annual installments; 


$8,200 5% 20-year equal annual installments; to McLeod, Young, 
Weir & Co. ata price of 99.23 The following bids were also received 
Dvyment, Anderson & Co 99.141! Bell, Gouinlock & Co 98.76 
Matthews & Co OS GRA LA rt. Ames & Co 98.75 
McDonagh, Somers & Co 98.90 | Wood, Gundy & Co 98.64 
Fry, Mills, Spence & Co 95.59 |Macneill, Graham & Co Os ot 
Municipal Bankers Corp OS.89 | Harris, McKeen & Co 98 .52 
H. R. Bain & Co...... 98.849/C. H. Burgess & Co. 98.514 
Gairdner, Clarke & Co__. 98.833 |Goss, Forgie & Co_. 98.391 
PTR B OG cndwectates 98.79 |Cochran, Hay & Co 98.219 


NORTH YORK, Ont.—BOND SALE.—We learn that bonds 
in all to $210.514, were sold to Wood, Gundy & Co. at 104 
was comprised of five issues: $115,880 30-year 454% 
5 ~: $53.755 15-year 54%%: $19,462 15-year 54%; $5,250 5-y 


, amounting 
29 Che total 
$9,210 30-year 


7) c $54 ear 544%; 


$6,597 15-year 5%%. The list of bids was as follows: 

Wood, Gundy & Co_. _.104.29|A. E. Ames & Co... ‘ .103.83 
Gairdner, Clarke & Co ..104.13)H. R. Bain & Co_..-- 103.73 
Dyment, Anderson & Co 103.90} 


ROCKY MOUNTAIN HOUSE, Alta.—BONDS OFFERED.—Bids are 
invited for the purchase of $4.000 8-annual installment bonds with interest 
at not more than 6%. No definite date has been set to receive tenders. 
S. A. Durnford, Secretary-Treasurer. 


STONY PLAIN, Alta.—BOND SALE.—An issue of $4,300 7% bonds 
during the month of February was sold to the W. Ross Alger Corp. Date 


Feb. 1 1925. Due 1926 to 1939, inclusive. 
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is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
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Orders promptly executed in 
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and expenses of United States railroads for the latests month (January) and 

for the calendar years ending with Dec. 1923 and 1924. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


, \HIS entire publication is devoted to a presentation of the reports of earnings 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


: These Inter-State Commerce returns also make it possible for us 
Full Details. 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as-well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent We conclude by giving 
the miles operated on which the earnings are based. 


. The cents we have necessarily been obliged to discard altogether, and 

Cents Discarded. -, . 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Company Returns To make this publication absolutely complete, we add ——— 
Ales Gieen. at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


As in the case of our numerous other Supplements or ‘‘Sections,” 
Only for ae pormaaed Ag 

all of which are expensive publications, the “Railway Earniags 
Section” will be furnished only to ‘‘Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 
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RAILWAY EARNINGS 3 
Name Page. | Name— Page. Name— Page. 
Akron Canton & Youngstown--------- 4 | Duluth Winnipeg & Pacific ----.-.--.-- 7 | New Orleans Great Northern. _....... 9 
Alabama & Vicksburg--_.......------- 4 | East St. Louis Connecting--.---.-..--.- 7 | New Orleans Texas & Mexico_-_-.9 and 14 
Alabama Great Southern. See Southern-11 | El Paso&Southw. Now incl. in Sou.Pae.12 | New York Central__........--------- 10 
ae ee ee ee 4 | Elgin Joilet & Eastern---...-.-...-.-- 7 | New York Chicago & St. Louis__.___-- 9 
Arizona East. Now incl. in South. Pac..12 | Erie. .............---....---.------ 7 | New York Connecting - ___.......-.-- 10 
Atchison Topeka & Santa Fe---- . 4 and 14 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hart.__10 ard 34 
Atlanta & West Point........-.-.-..-- 4 | Florida East Coast............-.-.-... 7 | New York Ontario & Western_____..- .10 
Atlanta Birmingham & Atlantic__..... 4 | Fonda Johnstown & Gloversville-_-_-_---- 15 | New York Philadelphia & Norfolk. 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western~_-_..---------- 7 Now included in Pennsylvania_------ 10 
ae ee 4 | Fort Worth & Den. City. See Col.&Sou. 6 | New York Sysquehanna & Western____10 
Atlantic Coast Line................<- 4 | Ft. Worth & RioGr. See St. L.-S. F.__.11 | Norfolk & Western___.__._.______--_- 10 
Atlantic Steamship Lines. See So. Pac._12 | Galv. Harrisb. & San Ant. See Sou. Pac.12 | Norfolk Southern ivacimnenidnnt 10 
| a pee 5 SE We vo wean enti cdncnondon 7 | Northern Albabma. See Southern. — 
Baltimore & Ohio Chicago Terminal__._. 4 | Georgia___________---- 5 aeeaeela T | POGUE PUG. o ween venecusccccusd 10 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia & Florida_____---- ~~ ..7 and 15 | Northwestern Pacifie._......_____~- _.10 
Bangor & Aroostook --_-_--------- ..-- 4 | Georgia Southern & Fla. See Southern__12 | Oregon Short Line. See Union Pacifie__13 
Beau.Sour L.{W. SeeN.Orl.Tex.&Mex. 9 | Grand Rapids & Ind. Now incl. in Penn.10 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Bellefonte Central . .......-.....-.-.- 15 | Grand Trk. System. See Can. Nat. Sys. 5 | Panhandle & Santa Fe. See Atchison... 4 
Belt Railway of Chicago--.-..-..-.-.-.-.----- 4 | Grand Trunk Western-------- . . 7 | Pennsylvania Railraod and Co.__.10 and 14 
Bessemer & Lake Erie........-..-.------ 4 | Great Northern -_~__...---- iwatiddads 7 | Peoria & Pekin Union........-.-.---. 10 
Bingham & Garfield... .......cs0a<e-<- 5 | Green Bay & Western-_-- . @ | Pere Marquette... .......... ines meme 
Boston & Maine------ ee -- 5 | Gulf & Ship [sland_---_- ; _ 8 | Perkiomen- a Ere ey ere | 
Brooklyn Eastern District Te rminal_... 5 | Gulf Coast Lines _-- ------- 14 | Pittsburgh & L. E. See N. Y. Contral__10 
Buffalo a ere 5 | Gulf Colo. & Santa Fe. S Ate hison 4 | Pitts.C.C. & St. L. Now inel. in Penn.10 
Buffalo Rochester & Pittsburgh-------- 5 | Gulf Mobile & Northe r — 7 | Pittsburgh Shawmut & Northern____--11 
Canadian National System _ _ ___---- . § | Hocking Valley - - --..- ‘ ; 8 | Pittsburgh & Shawmut______-___- Sa 
Canadian National Railways_.........14 | Houston & Texas Cent. See Sou. Pac...12 | Pittsburgh & West Virginia___.__.____11 
se | a re ree 15 | Houston East & West Tex. See So. Pae.12 | Port SS ee ee Pe 
Canadian Pacifie Lines in Maine__..-_. 5 | Illinois Central System_-..-...------- 8 | Quiney Omaha & Kansas City..._-___- 11 
Central New England__-_--- _..... 5 | Illinois Central... .-- ia * | Reading Co. Sue. to Phila. & Read__-_11 
Central of Georgia.____.---- : __.. 5 | Indiana Harbor Belt. See N. ‘Y. ( ‘entral 10 | Richmond Fredericksburg & Potomac-__11 
Central RR. of New Jersey-------- _. 5 | International & Great Northern — 3500” UB ren ar 11 
SEE WERE s ccccetceanensacccan 5 | Knawha & Michigan. Now included in St. Joseph & Grand Isl. See Union Pas..12 
Charleston & West Carolina----—-_-- ‘>_ New York Central. ------- , 10 | St. Louis-San Franeiseo____ ~~ -- ll and 14 
Chesapeake & Ohio Lines-_---.--------- & | Kansas City Mexico & Orient RR . 5 | St. L. Brownsv.& Mex. See N.O.T.& M. 9 
Caemere @ Allee. . ..-206 0 «sss ; _ 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 | St. Louis Merchants Bridge & Terminal. 
Chicago & Eastern Illinois........... 5 | Kansas City Southern__- _..8 and 14 See Terminal Association of St. Louis_12 
Chicago & Erie. See Erie............. 7 | Kansas Oklahoma & Gulf -. 5 | §.L.-San Fran.& Tex. SeeSt.L.-San Fran 11 
Chicago & North Western - _...... 5 | Lake Erie & Western. Now included in St. Louis Southwestern -------- ll and 14 
Chicago Burlington & Quincy y 5 | New York Chicago & St. Louis 9 “a LouisS. W.Ry.ofTex.SeeSt.L.&S.W.11 
Chicago Detroit & Canada Gr: snd Trunk | Lake Superior & Ishpeming S 9°00 OO aa eee 11 
Junction. See Canadian Nat. System. 5 | Lake Terminal - S sat Antonio & Aransas Pass. ....----- 11 
Chicago Great Western_____.__---- nie Lehigh & Hudson Rive or . . S&S | San Antonio Uvalde & Gulf___.._---__- 11 
Chicago Indianapolis & Louisville.__... 5 | Lehigh & New England -- S | Benpenrd Ale TAG6. oxccccccccccctteve 11 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 | Lehigh Valley __.....--- ; S | Southern BaUway < «so ccccccesccces 11 
Chicago Milwaukee & St. Paul__------ § | Long Island. See] -ennsylvania u 10 | Southern Pacifie_....._.____--- 1Zand 14 
Chicago Peoria & St. Louis RR_--- . 6 | Los Angeles & Salt Lake_- . 8 | South. Ry. in Miss. See Col & Greenv_ 6 
Chicago River & Indiana____......--. 6 | Louisiana & Arkansas-- 8 | Spokane International - - ~~~ ---.------- 12 
Chicago Rock Island & Gul? - a: Louisiana Railway & Navigation Co. S | Spokane Portland & Seattle._......--- 12 
Chicago Rock Island & Pacific Dis ten 6 | Louisiana Ry. & Nav. Co. of Texas S | Staten Island Rapid Transit__....-.--- 12 
Chicago St. Paul Minn. & Omaha : 6 | Louisiana Western. See Southern Pac..12 | Tennessee Central__......-_--- Se 
Chie.Ter.Hau.&Sou. Incl.inC M&St. P. 6 | Louisville & Nashville ‘ S | Terminal Railroad Assn. of St. Louis..12 
Cincinnati Indianapolis & Western__... 6 | Louisville Henderson & St. Louis % | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cine. Leb. & Nor. Nowincl. in Penn__.10 | Maine Central _ 9 | Texas & New Orleans. See So. Pac.__-- 12 
Cine. New Orl. & Texas Pae. See South_12 | Michigan Central. Sec N. Y. Central BU | "FOURS @ POGWG. oso a soscncssccaces= 12 
Cincinnati Northern. See N. Y.Central_10 | Midland Valley — — — —- 9 | Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Cleveland Cincinnati Chieago & St. | Minneapolis & St. Louis % | Toledo Peoria & Western. See Penn___.10 
Louis. See N. Y. Central-- 10 | Minneapolis St. Paul & S. .S M. 9 | Toledo St. L. & West. Incl. in N. Y.C. 
Clinehfield - pecs wea antea _ 6 | Minneapolis St. P. & S. .S M. Ry. Co._15 & St. Lonis_-_-- abies enemies oat, a 
Coal & C oke. ; Ind. in Baltimore & Ohi » 4 | Mississippi Central 9 Trinity & Brazos Val. See Col. & South. 6 
Colorado & Southern (} | Missouri & North Arkansas % Ulster & Delaware — en 
Columbus & Greenville (} | Missouri-Kansas-Texas, including Wich- Union RR. (of Pennsylvania)... ...-..13 
Cumberland Val. & Martinsburg. Now | ita Falls & Northwestern 9 and 14) Union Pacifie sodua ..13 and 14 
included in Pennsylvania 10 | Missouri-Kansas-Texas Ry. of Ts 1 Ses avweccudswShadatenhaometce 15 
Delaware & Hudson--.------- fh | Missouri Pacifie-- . 9 | Vieksburg Shreve port & Pacific. ook 
Delaware Lackawanna & Western 6 | Mobile & Ohio ee J). —_=_——__e a eee 13 
Denver & Rio — Western § | Monongahela. See Pennsylvania 10 | Wabash. -....-- Se 13 
Denver & Salt Lake..........--. _ 6 | Monongahela Connecting 9 | West Jersey & Se ashore.  & e Penn 10 
Detroit & Mackina ‘ 6 | Montour . 9 | Western Maryland -_--- ...--l3 and 15 
Detroit & Toledo Shore Li es ca , | Morgan’s Louisiana a & Texas RR. & SS. Western Pacifie _ _ — — - Ts 13 
Det. Gr. H.& Mil. See Can. Nat. Sys 5 | Co. Sce Southern Pacific _...12 Western Railway of Alabama- - Ss 
Detroit Terminal ; ietdaua f} | Nashville Chattanooga & St. Louis.._... 9 | Wheeling & Lake Erie_- anaes — 
Detroit me do & Ironton vite _. fi | Nevada Northern---- _........-.. 9 | Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Duluth & Iron Range------ 7 | Newburgh & South Shore_-_. . ._ 9 | Wichita Valley. See Colo. & Southern. 6 
Duluth Missabe & Northern 7 | New Jersey & New York. See Erie_.... 7 | Wiseonsin Central mnie Diels ied 15 
Duluth South Shore & Atlantic 7 ' New Orleans & North East. See South.12 ' Yazoo & Miss. Val. See Illinois Cent 8 
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REVENUE RETURNS OF 


NITED STATES RAILROADS 


FOR JANUARY 1925 AND 1924 AND FOR THE CALENDAR YEARS 1924 AND 1923. 

In the following we furnish detailed figures of earnings and expenses for January 1925, as compared with 
January 1924, and also for the twelve months of the calendar years 1924 and 1923, of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the.Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter 














































































































































































































Akron Canton & Youngstown | Ann Arbor | Baltimore & Ohio 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. | to Dec. 31— —Month of —_ he | J includes Cont S we 
CARNINGS. 1924. 1923. 1925. 1924. | 1924 1923. 1925 924. |i— =. to Dec. 31— —Month of January— 
aaenestions $ ‘ $ = $ $ | 1924. 1923. 1925. 1924. 
Freight revenue 2,693,632 2,564,613 209,987 197,062) 4,864,463 4,859,746 394,651 341. 870 | IsG179 357 208587996 14,558,255 14,948,652 
Passenger revenue___ 17,709 10,772 507 785) 441,123 484,066 33,531 38, 602 |29. 047.718 20 .783.71 2.258.443 2.411.968 
Tot..incl.other rev.| 2.324.646 2,695,136 226,852 206.417}, 5,532.185 5,602,575 443.255 396,140 |224318795 255594, 435 18.077.973 18,449,738 
Expenses— Maint. way 463,740 376,911 34,269 24,327 669,420 756.771 26 087 37 784 126,638,363 29,318,701 2,150,827 2,500,292 
Sales. of ceriomn's 291,712 267 099 25,235 21,555}! 1,051,071 1,217,297 93,436 84.650 48.659.504 63,881,472 4.429'274 4.681.610 
Traffic expenses___ 117.582 105,237 11.068 7,628) 113,095 108,134 9 667 8.741 | 4,242 473 3,916,436 359,506 350,051 
Transportation exp. 798 396 802,429 66,986 62,946) 2,283,078 2,304,795 209,535 211,966 |85.313.7 aoe 94,676,661 7,296,630 7,680,846 
Tot.exp.,.incl.oth.|_ 1,691,274 1,660,400 148,293 125,254) 4.290.879 4.543.000 | 354,639 | 357,720 172752 133 194323 961 14.933.034 15.%79,276 
‘ y 1,133,372 1,034,736 78.559 °  81,163|) 1,241,306 1,059,575 88.616 38.420 [51,566,162 56,270,474 3,144,939 2. 570, 462 
— aemeR : 134,400 169.863 12'386 14,300), 289,401 253,040 22,000 21,300) 9 ii, O86 9.834129 $43,346 858,959 
Uncollectible revenue. 1,976 72 10 106))_ 596 643 = _10) 103.073 131.286 2,194 18.663 
Net after taxes, &c 996 996 864,001 66,163 _ 66,757! i _951 .309 E 805,892 a 66,552 - 17,110 41. 915,06 13 46 305.0! 59 2.299.399 1.692. &40 
Net after rents. _. 651,749 507,083 32,094 39,819)| 743.206 460,554 38,860 ~ —16,525 |38.084.324 42,133,130 "2,008,077 1,474,461 
Aver. miles of r'd oper. 170 170 171 170) 294 293 293 293 | 5,303 5,212 5,292 "5303 
. P . 
Alabama & Vicksburg Atlanta & West Point | B & O Chicago Terminal 
—Jan. 1 to Dec. 31— —Month of January —Jan. 1 to Dec. 31 —Month of January— |-—-Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1924. 1923. 1925. 1924. || 1924. 1923. 1925. 1924. || 1924. 1923. 1925. 1924, 
x $ $ . 1] & & $ x $ 2 $ 3 
Freight revenue____._. 2,597,674 2.479.231 199,739 194,767) 1,677,020 1,678,533 140,347 140.932 ‘ee +$« i s¢eee866 cece see 
Passenger revenue._- 754 063 768,933 63,388 67,057)! | 874,596 922,461 77. 357 68259) =e sen scans 
Tot., incl. other rev.| 3,601,427 3,464,104 285,502 — 281,307)|_.2:939.380 2,950,512 249,934 ___—247,770)\ "547 996 3.769.983 297.808 281.290 
Expenses— Maint.way 622,245 621,502 32,248 64 656 } 401.611 448,812 31,843 34 327) 552, S86 421.592 20 G28 31,306 
vaaint, of equipm't_ 705,002 613,292 50.626 53.407|| 512.099 493,031 46.207 48.970 576,709 532,480 35,815 52,755 
Traffic expenses. __ 114,724 111,008 9,360 9,573) | 107 635 112,948 9,779 6,975 | 22,900 22.297 1.7318” 1,621 
Transportation exp_{_1.182,112 1,154,929 102,190 —_:111,876,| 1,030,701 4 ee aat 105,264 91.732) 2.076.726 2.111.240 186,417 188 884 
Tot.exp..incl.oth.! 2,812,102 2,664,181 211,414 __256,7 706 |_2:241, woe 2,283,501 __ 206.518 __ ae | 3.421 502 3.259.272 — 262.524 — 290,168 
Net from railroad__..|. 789.325" 799,923 74,088 24,601 |ammnO97:596 666,651 | 41,121 50,010 "aT .1z4 5ON,711 35.254 —S.878 
A 310,452 331,377 27,317 17.931 | 166, 2! 54 171,756 15,167 15,276 469,823 493 ,235 10,273 40,478 
Uncollectible revenue_|_ 1,016 2,240 46 183 | 645 ‘ts 963 a 44 C r) 76) 176 Cr5. B81 29 ae 
Net after taxes, &c.|_ 477,857 466,306 —«46,725 6,487 |__ 539. 607 493.932 ___ 25,910 ___ 34,910 |" 345.475 _ 20.857 _ —5.018 _—49.366 
Net after rents... __- 525,857 " 554,928" 48,991 ™ 10,7 729 lesen SS 945,712 15,158 4 108 "573,026 644,442 76.271 4,013 
Aver. miles of r'd oper. 141 141 141 I 93 ~ 93 93 93) | SO 83 80 > 
Atchison Top & Santa Fe sia Atlanta Birmingham & Atlantic|| Bangor & Aroostook 
Atchison Topeka & Santa Fe i \—Jan. 1 to Dec. _— —Month of January—\| —Jan. 1 to Dec. _ —Month of January— 
EARNINGS. —Jan. 1 to Dec. 31— —Month of Jenuery— |} 1924. 1923 1925. 1924. || 1924. 192: 1925. 924. 
1924. 1923. 1925. $ $ $ $ lj $ $ 
Freight revenue______ | 134628629 139655,477 10,369,940 9, 74. 222 | 3.885.847 3,692.15 377.279 = 302.582) 5.831.831 5.589.828 520,192 538,660 
Passenger revenue___ | 42,562,564 46,445,181 3.498.441 3.962.345 565,582 617, 234 44,432 46.050)! 788.445 884,634 66.797, 73.613 
Tot., incl. other rev. aos 237 203311 792 15,152,762 14,526,365 “4,810,482 4.638.689 453.340 374 912 6,924,115 6,769,803 613.573 637 .924 
Expenses—-Muint.way 29,869,509 27,684,155 1.420.847 1.669.604 892,594 826.496 81,210 71,969) 1,217,016 1.241.659 115.658 116.586 
Maint, of equipm't_ 43. 975,230 48,967,937 3,430,382 4,347,405 | 1,052,498 1,088,174 95.844 86 .082)| 1,586,408 1,432,680 117,600 149.392 
Traffic expe nses...| 3,804,920 3,569.660 367 .096 309,391 274.704 258,926 23,298 22.887 | 50.125 51,005 4.259 3,629 
Transportation exp. , 60. 647.874 62,309,672 5.245.440 5.255.071 |_1.972,986 _ 2,209,327 185,895 171 777|| 1,980,447 2,1 15.696 200.182 198.649 
Tot.exp.incl.oth. 141141871 145687,273 10,872, 687 11,686,131 A, 389,111 4,568, 640 ___ 402,807 aon 368,358 | 5 000 040 5,079,775 _ 460.427 490,298 
Net from railroad... . | 53,032,366 57,624.519 4,280.075 2.840.234 421,371 70.049 50.533 6.554|| 1,525,075 1,690,028 153.146 147,626 
ee pk 16,146,590 18,983,091 1,324.1: 57 1.139.364 154,584 152,094 13,816 12,558) | 518,587 530,129 52,684 42,801 
Uncollk sctible revenue. 52,256 95,534 14355 7.127 _ 2,958 4,923 47 235)! 1.358 1.554 18 35 
Net after taxes, &c. | 36,833,520 38,545,894 2, 954.563 1,693, 743 |_ ~~ 263,829 m —86 ,968 as _36,670 a —6 ,239) 1.305.130 | 1.158.345 100.444 _ 104,790 790 
Net after rents___..- 38,348,299 40,815,194 ~ 2,885,279 "1,825,465| 107.719 —162,493 5,225 —21,282\\"7,739,137 1,712,074 139,213 140,191 
Aver. miles of r'd oper. 9,069 8,956 9,178 8,996 639 639 639 9)| 615 616 616 616 
Gulf Colorado & Santa Fe | Atlantic City | Belt Railway of Chicago 
——Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of Jenuary—| —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. — 1923. 1925. 1924. | — * we 1925. 19 + - 2 —_ = 
$ $ | 
Freight revenue____-_- | 24,453,327 19,790.688 2,064.629 1.618.854 | 1,501,223 1.511.029 114,517 93,126 abe Weheken ‘Slee panies 
Passenger revenue.._|_ 4,071,992 4,333,498 308,176 348,684 | 3.017 305 _ 3,144,952 SAD) RD SK | ee ee) 
Tot., incl. other rev. | 30, 125,126 25,604,899 ~ 2,513,216 2,083,597, 4.747.277 4,850,619 246.704 226,588] 6,841,827 ------ 607 482 557 441 
Expenses— -Maint.way| 5,451,013 4,421,318 383.701 390,532 | 1,317,817 1,048,362 123,583 102.437 SF i 30,223 33,734 
aint. of equipm't_ 6.274.471 5,926,951 536 667 563,886 | 378,705 493.655 66.771 32.432 656.516 ..--.- 71,680 79,584 
Traffic expenses __-. 558.064 544 396 52,382 47.987) 95.135 71,727 3,560 5,551 35.082  $..---- 3,065 2,518 
Transportation exp. |_8.816,029 8,369,942 742,929 —685,217)| 2.440.302 2.614.568 182.412 178.820)’ 3,128,125 ------ 299.190 290,135 
Tot.exp.,.incl.oth. 21,822,626 19. 946,023 1,788,124 1,751,283 | 4.299.096 4.289.807 380.953 — 323.303) “4.572.322 waa ee 14.080 418,863 
Net from railroad__..| 8,302,500 5,658,876 725,092 ~ 332.314|” 448.151 560,812 —134.279 —96,715|\" 2,209,505 —!)| ll 138 5.578 
CE Stak sade een 1,046,423 999,314 87.659 83,993 270,829 237 545 22,696 19,949]} 530.521 # ---..-- 39,787 
Uncollectible revenue_|  _—«:10,696 13.319 = 877 1,822 347 566 _ ce 11}! 906 ee ee 
Net after taxes, &c.|_7,245,381 4,646, 248 636,556 246, 499 | _177,005 __ 322.701 156.975 —-116.675)| "1.738.078 sekn ii 53.615 — 102,999 
Net after rents... __- * 6,241,010 3,963.15 502.198 "155,552 | 157,100 —150,901 —187,169 —140,220||"1,732,597 ------ 129,017 136,100 
Aver. miles of r'd oper. 1,908 1 908 1,908 1,908 | 169 170 169 170}| —  wsecnee 32 
Panhandle & Santa Fe | Atlantic Coast Line \} Bessemer & Lake Erie 
ee Jan. 1 to Dec. 31— —Month of January— j—Jan. 1 to Dec. 31— —Month of January— _—Jan. 1 to Dec. 31— —Month of —a— 
EARNINGS. 1924. 1923. -—~. 1924. *- 1923. « w — 1} “ ne : 2 1924. 
Freight revenue. __-__- 9,019,080 6,863,994 785,813 26,035 157.288.726 56,580,484 4,780,784 4.779, 401| '13,953.299 19.629 484 809,997 750,153 
Passenger revenue__- _1,520,080 1,552,140 __ 117,893 139,196 |17.755.927 17,995,083 2,052,213 2,036,699 I} 284 507 347.217 19,804 24,317 
Tot., incl. otherrev.| 11,111,588 8,880,4: 56 952,281 806. 664 1$1.785.921 8O.882.311 7.472.902 7,366.8921|14.506.820 20,367,251 851,125 95,764 
Expenses—Maint.way 1,392,562 1,374,486 68.954 57.586 | 10660. 590 10,191,291 926,035 795.679|| 1.532.621 1,365,695 57 .OS2 73,224 
aint. of equipm't. 2,531,154 2,681,285 186,732 21 3. +f 16. 833.082 17,349,029 1,367,722 1,380,011)) 5.258.897 6,783,784 357 591 476.605 
Traffic expenses-_ - 97,576 94.253 9,161 1.531.249 1,367,842 138.834 135,557|| (184,064 | 199,661 14,794 13,430 
Transportation exp. | 3,135,139 2,619,817 ___ 255,233 __ 217 B56 29,063,109 28,814,876 2.665.984 2.545.656|| 4,104,930 5.275.489 289,340 316,386 
Tot.exp.,incl.oth. | 17,350,310 6,969,577 538,425 _ 516,053 |60,335,126 59,.S68.429 5.316.064 5.049.007 11,356,945 13.917.892 | 745.731 | 901,993 
Net from railroad... .. “5.761.278 “1. 910,879 “~~413.856 ~~ 290.611 {21,450,795 21,013,582 2,156,535 2.317,.580\| 3,149,875 6,449,309 105.394 106,229 
TE cdasguconsesos 537.948 , 270,834 @ 26,687 26,2151 5.625.000 5,425,000 400,000 — 350,000)| 879.612 992,023 30,000 2, 
Uncollectibie revenue. 3,133 3,318 62 FF 132 59.234 42.457 901 2.940 301 193 40 7 
Net after taxes, &c- | _3.220.197 _ 1.636.727 _ 387,107 _ 264,264 |15,766,661 15, 5.546.425 1.755.937 1.964,945|| 2.269,962 5.457.143 75.354 148,736 
Net after rents_----- | 2,693,970 1,258,046 329, 01 Tae. 229,466 |15.179.155 15,496,609 1,084,503 1.851, Ball 2s 2.800.9 953 <= B35,250ie. 155.116 56.525 
Aver. miles of r'd oper. . 858 858 5° a. 6 858 4.865 4.860 4.869 4.868) 22k 228 228 
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EARNINGS- 


Passenger ‘fovenae... 
Tot., incl. other rev 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp.,incl.oth. 

ag Srom railroad 


Wes 2 after taxes, &e. 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-__-_ 
Passenger revenue__- 
Tot., inc). other rev. 
Expenses— Maint.w ay 
Maint. of equipm't- 
Traffic expenses- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-__ 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad___- 
"RRS Reeteaet 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-___- 
Passenger revenue. _- 


Tot., incl. other rev. 


Expenses—Maint.way 


Maint. of equipm't. 
Traffic expenses___ 

Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad___- 
. __ PEER eae 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Bingham & Garfield 
ae 1 to Dec. a _— of av 
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Freight revenue 
Passenger revenue__- 
Tot., incl. other rev. 


Bape nses—Maint.way 


Maint. of equipm't. 
Traffic expenses 


Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad. 
Taxes __ 
Uncollectible revenue 


Net after taxes, ke. ‘ 


Net after rents__. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 


Passenger revenue. 


Tot., incl. other rev. 
Bapensee—Maint.way 
Maint. of equipm't_ 


Traffic expenses. 
Transportation exp- 


Tot.exp.,incl.oth. | 


Net from railroad 
faxes _. 


Uncollectible revenue | 
Net after taxes, &c_ 


Netfafter rents__-_-. 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue_ ----- } 


Passenger revenue__- 


Tot., incl. other rev. | 


Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses_ 
Transportation exp- 

Tot.exp.,incl.oth. 


om railroad... - 


Foes Be ctible revenue. 
Net after taxes, &c. 


Net after rents...--- 
Aver. miles of r'd oper 
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Central of Georgia 
zi— —Month of oa 
1925. 


$ 
376.527 18.040.943 


73.841 1 26.198 .846 “3, 


S7 5.11 
0.143, 631 10, 197, 255 
21 LAF 051 21, 135, 8.070 11. 





~~ 296,561 


iecchiive Eastern District Term’! 
—Month of Janvary—|| 
1925. 1924. 


~~ 112,866 


Buffalo & ne re RR Cor 


—Jan. be to Dec. - te of es 


Ritiihisiad 
31— —Month of January— 
‘ 4. 


(Canadian Pacific Lines in Maine} 
31— ~~ die January— 
1924. 





a5 a7 744 “S56 aT 


| 4,556.4 434 “5.944.371 ite 
1,920 sem 1.920 1; 





































































































Canadian National System | Chesapeake & Ohio Lines 
Atlantic & St Lawrence RR || Jan. 1 to Dec. 31— —Month of January— 
—Jan. 1 to Dec. 31— —Month of January—| 1924. 1923. 1925. 1924. 
4.955 | 1 in'387 2 bse 257 ge oa 714 (92 233 411 85 ode 379 8.03" 1.298 6,809,655 
34.955 | 1403'233 401.674 N34.124 [0.851.180 11,650,942 "8081659 "855.171 
36.485 “2.427.877 3.149.125. 2 ~~ 939.938 10 O33 ¢ 449 101975, 798 232,551 8,037,518 
6.048 | 690.961 857.033 31296 |15.551,839 12,847,571 113431506 1.026.338 
10.450| 506.448 666.703 52.619 |39.116,566 28,693,867 2,390,184 2,134,310 
400 | °74'340 68604 6.127 |,1-173.219 1,040,339 "106/371 93 629 
10130 | 1.377°627 1.944.721 166.658 {33,127,514 33,725,953 2.982208 _2,839°294 
"2,775,090 3,683,834 ~ 274,375 |32-781.705 TR.RRO.7R1 707 851 fh 299 145 
~ 4,101 | —347.213 —534,709 aes 437 |25.251.744 23,086,017 2,101,,00 1,/19.38098 
9,980 197 823 181,800 15,1: 50, 4,628,463 4,687,390 438,801 373,875 
etiam 3,892 189 160.205 29.274 3.000 1,265 
—5,879 —548, 928 716, 698 27 a road 20 463,076 18,369 353 1.719.809 1.340.233 
10.397 |-1.235.968 —1.644,989 — —: * 121.775 |21,892.920 19,135.359 1,845,869 1,482,138 
34 166 166 166) 2,555 2,552 2,610 2,552 
Chicago Detroit & Canada Gr Trunk Jct ‘ Chicago & Alton 
—Jan. 1 to Dec. _— oe ag January—|| —dJan. 1 to Dec. 31— —Month of January— 
| 1924. 192 19 1924. } _ 1923. 925. 1924. 
5.107 | 2.391.609 2,833,196 219,150 |21,.675.681 24,027,397 1,935,504 1,875,873 
2:579 | "891824 113.795 8/880 | 6 431,465 6:858:010 "527.393 527.032 
315.674 | 2.926.234 3.393.576 ~~ 258 .953||39,854.030 33,588,193 2,609,324 2,722,438 
53.004 329,993 236.751 11.276}) 4, 169,311 4,558,105 251,650 224,298 
4 660 144,177 199.078 10.448) | 7 011,157 8,102,878 618,097 670,848 
"465 2.923 49.285 5.312'| 777 107 708.794 68 284 60.360 
302 \_ 985,186 1,031,123 89.471||11. 325.216 1 1,393.592 _1.091:417 1,096,597 
748 | 1.571.183 1,561,144 1 ame i 900) 23.803 469 25.380.228 2.088.713 2,101,765 
926 | 1.355.051 1.832.432 “139.05 53) ° 960.5F 61 8, 198, 965 601,611 620,673 
096 145,772 108,831 8.252|| 1,243,085 1,275,521 98.915 83,800 
269 201 = | eee 4.822 x ‘612 2 539 951 
_1,209.078 (1.723.432 ~~ 130.801 = 712.654 6.914.832 502,157 — 535,922 
“92.028 | 895.020 “1.399.905 7 ~ 108,415)}| 4.304.793 5,319,508 362,173 425,41 
3'245 59 5 59 | 1,050 1,050 1,055 1,05 
Detroit Grand Haven & Milwaukee Chicago & Eastern Illinois 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. I to Dec. 31— —Month of January— 
1924. 1023. 925 1934. 1924 “— 1925. 1924. 
hes ee 5,421 .292 5,812,127 438 565 19,381 436 21,243,932 1,886,287 1,969.875 
105,833)| __ (452,742 aa 510.839 _ 39,002 4.672.601 5.029.041 417,298 429,885 
6.438.868 6,935,222 522.443||26.068.788 28.405.408 2.481.738 2.571.032 
10.625|| 1.066.197 '921.662 44.265|| 2.604.958 3,144:876 ~'222'699 ~'274'424 
9.458 601.531 786.111 46.208 7.827.155 8,694.382 733,546 699 524 
6§02)| 172,814 122,939 12,553 633 423 539,476 56,299 }, 
2.397|| 2.967.928 _ 3,144,876 266 ,268||10.408,218 10,948,327 976 803 L ,069,651 
.584|| 4,993,063 5,184,256 385,423||22.453.256 24.279.112 2,085,931 _2.173,557 
982|| 1,445,805 ~1,750.966 137.020|| 3.615.532 ~ 4,126,296 ~ 395,807 ~~ 399.075 
402 65.431 40,692 4.575'| 1.445.000 1,555,000 110,000 110,000 
cot. ae 1,993 __ "944)|_ 14,615 7.866 975 1.078 
| 1,375,269 1,708,281 131,501|) 2.155.917 2.503.430 "284,832 — 287,997 
38°160 | 290,798 ~ 646, 6: 54 54,179)| 1,467,259 “3,324,116 ~ 257,514 ~ 265,925 
9 | 189 189 | 945 945 945 f 
Central New England | Chicago’ & North Western 
‘ mig __|\-—-dan. b to Dec. _— —— of ee 
-Jan. 1 to oe. yy — of Jomaary i} a4 §2: 
. | ‘$ ~“? % 5 » 
209,948 | » > 2¢ . 3% 479 |103516 754 113092,826 7,901,884 7,580,053 
5.617 | 7732 -20e 7 et oe 623.479 |26.872.655 30.390.660 2'272'409 2615.06 
643 |aaaka7> Fare 508 y||149454 584 160425.965 11,.495.033 11,516,292 
3,686 | oto ee toad OS ~ 659.143))99 °559,053 23,368,264 1,066,587 1,153:825 
7'026 | 1485059 1660-716 118.703 |30.581 466 35.920.062 2,648,984 2,476,841 
977\| ***69'394 BT 101 4.943 |.2-047.151 2.007.070 "159.708 "146,855 
54 422 | 2.611.038 2.830.352 | 236.416, eo. 501,486 66,508,610 5.137.328 5,658,601 
330 |"5 763,907 _ 6,016,734 __ — 466,108, | 120536 645 132507.531 9.404.126 “9.872.909 
7.313 |"5 907 E70 “1 ee 93.03! ‘917,939 27,918,434 2,090,907 1.643.383 
500,| 2381-570 1.971.492 193. ons 9\348'842 9'277:409 ~'800000 750.000 
PO Tie, 351 48 63.521 __64.133 3.365 1 T1450 
3.813 |2081,292 1,674,705 __ 767,287) | 19,505,576 1.287.542 881.033 
"46. 449 20.775 ( 96 ~ 20.28: 16, 784, O51 5 982,549 ~~ 606. R67 
353 | 1°720.775 ” 1,063,396 soak 283 8/462 8/462 8/462 
Central Railroad of New Jersey. Chicago” Burlington & Quincy 
—Jan. 1 to Dec. 31— —Month h of January— a held Dec. — ae vad ot 
$ ‘ 
ORR 9 25 i 25 75 442 460) 119773 873 Laenre tee 10, 173, ty 9 630, hs 
oor |¢g.ahg. a 44.038. 768 4d 400 RIS Waa RSP Ian ES 859.288 
904' Fr 4g6 963 B7.383.653 “4.352.0 ga\|162674 878 171270 “661 13,400, 036 13.026, 666 
909,98 -Ae0 Boe OF ee tO 1.352.088 19,413,916 21,984.557 1.166.578 1,050,623 
550 9'819 916 17.087 .290 1.502.394 34.786.170 40.654 .336 3.378.916 3.316.169 
079 449 521 459.049 : 37.141 2.877.618 2.815.004 5 Sth’ 322 249,126 
756 21 798 966 23 820.559 903.036 57. 810.258 63.395.808 310,7 if 74 oa 305 
185 139 652.657 48.550.288 _ 065.741)| L19458 8734 134290 379 io 536, OST 7,859 
719 5 4 206 . 65 > 286.347 42 716.144 36,980 QR2 aed B63, G55 sae BOT 
000 te Bia 337 3" Bae 67 457 931 1O 642, 576 9.268.055 $75,338 794, 722 
13 "47.481 5°: 343 5.708 75 474 57 456 3.459 __ 3,890 
551 111 ,.253.588 5.026.255 177.292) 31,998, 09 14 27.654. 771 | 1,985.1! 58 A 570, 195 
941 973 95 a 936 poe 708)\(|28,742,112 ; 25,365 567 1,519,564 341, 591 
tT leads +) I Reale #9 ae t-4| 9/407 9/401 9/396 9'405 
Central Vermont Chicago Great Western 
ae . aa D _ ~-Jan. 1 to Dec. 31—- —Month of January— 
Toe, 5 Om oe eS ceneer— i988. 1923. 1925. 192 
261,743 | 6 272 346 6.345.778 485,200 18,764,368 19.259,353 1,500,448 1,321,754 
_40 108 1.241 "839 1'307. 523 106.500 $3,909 610 : 4.277 383 ail $29,677 365 237 
37 71 ® ® 752 65 as ~ 653.268 24,726 6758 25,7 23 707 1,092,693 842,035 
"991|| 7°505 235 8.627. 133 "'92.584|| 3.682.233 3.791.296 "167.080 "185,083 
755,| 1.381.827 1,487 217 108.593)| 4.726.280) 5,238,113 445,451 412,482 
4.752 166.6 526 "160.463 12.355)| S06 906 777 O57 67,785 60,745 
36.303), 3.863"! 4.430.719 319,576) |10.228.278 10,806,237 _ 907,801 _ 949,088 
9.409 7208-137 7,677,050 _ ~663,107)|20.238.411 21.431.016 1.658.524 1,673,412 
962 |" 1 082.625 "950.900 = 90.161)} 4.458.267 4,292,691 334,169 168,623 
1,000 "229 070 243,114 18,037|| 945,933 956,144 $2,620 77,620 
aN 1587 5R2 4} | 3.854 3,330 _ wortet 247 
06 52|\ 851.968 707.204 - _72,12 20|| 3,538, 150 3.433 217 251,152 90,756 
495 471.088 ~ 150.720 - "45.203|| 2,234,040 2,118,674 137.747 11.911 
233 "434 Or 524 433 1/496 1.496 1/496 1/496 
Charleston & Winien ‘Coreen Chicago Indianapolis & Louisville 
—Jan. 1 to Dec. 31— ie rad January— \—Jan. 1 to Dec. 31 Month of January— 
1924. 1923. 1924. || 1924. 1925. 1925. 1924. 
3.251 3,352,126 3.5 oft. 4053 234.852) 12, 381 665 13,012,281 1,068,441 984,047 
968 | * ‘377, 997 _ 454,506 35,.005|| 3,014,956 3,217,162 235,730 237 .608 
65\|-a< 393 .530| 17,044,000 17,923,548 1,438,029 1,351,053 
‘O18 2 908. 781 8.878. 508 e'3411| 1.769.709 1.767.297 128.281 135.407 
.7386 | 578.234 585.697 45.863|| 3,603,969 3,912,056 331,345 322,935 
0.361 || RT 526 85325 7.421|| , 403,381 397,154 33,849 $2,181 
9,745 | BF 561.942 1 583.919 135,106 | 6,111,834 6,258,278 : 541,020 544,560 
a 7087 7: 727 | 3,002,385 3.026 554 253, aT7I 12,468,741 12,943,458 1,086,258 1,083,492 
56.435 | G00 3 rf 40,222|, 4.575.259 4,980,090 351.771 267.561 
356 398 | 33 $4! “306 ‘SSI. 654 17.500 936, 986 1,043,768 74,030 62,811 
1,163)! 2'750 1861 aril 1,353 1.031 |: er | 
288.877 | 676,146 639.723 22. aa 3,636 ,920 3,985,201 277,608 __ 204,709 
A ARC y Dee v OFT — i" § 157.370 2.352.034 160,586 84.155 
(aaa get — 1.088 aaa eae a 
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EARNINGS. 


Freight revenue 
Passenger reve nue- 
Tot.,inc]. other rev. 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp. 
Tot.exp.,incl oth. 
Net from railroad 
Taxes 


Uncollectible re venue. | 


Net after taxes, &c 


Net after rents 
Aver. miles of r'd oper 


EARNINGS 


Freighe revenue 

Passenger revenue 
Tot., inc!. other rev 

Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp.,incl.oth 

Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue 
Tot., incl. other rev 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 
Tot.exp.,incl.oth 
Net from railroad 
Taxes 
Uncollectible revenue 
Net after taxes, &e 
Net after rents 
Aver. miles of r'd oper 


EARNINGS 


Freight revenue 

Passenger revenue 
Tot., inc]. other rev 

Expenses —Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp.,inel.oth 

Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper 


EARNINGS 


Freight revenue 

Passenger revenue 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper 


EARNINGS 


Freight revenue 

Passenger revenue 

J Tot., incl. other rev. 

Expenses —Maint.way 
Maint. of equipm't. 
Traffic expenses 
Transportation exp_ 

Tot.exp.,incl.oth 

Net from railroad 

Taxes 

Uncollectible revenue. 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS 


Freight revenue. 

Passenger revenue 
Tot., incl. other rev 

Expenses- 
Maint. of equipm't- 
Traffic expenses_ 
Transportation exp_ 


Tot.exp.,incl.oth. 


Net from railroad... 


axes ; 
Uncollectible revenue _ 
Net after taxes, &c_ 
Net after rents__. 


Aver. miles of r'd oper 





Maint.way 


] Chicago Milwaukee & St Paul 


| Incl Chicago Terre Haute & Southeastern 


— 1 to Dec. 31 Month of January— 
1924. 1923 1925 1924 
120070603 127953,106 9,923,462 9,012,682 
21,768,171 24,175,892 1,705,853 1,972,541 
158366459 169628,.338 12,953,573 12.394 ,833 
22 449.379 23,063,613 1,142,057 1,230,850 
34,120,037 38,375,029 %3,064,13 3,178,661 

2.425.580 2,506,008 202.762 185,067 
61,880,508 66,.545.6358 5,648,705 5,660,674 
125550 061 134999,228 10,436,222 10,658,111 

132,816,398 34,629,110 2.517.351 1,736.722 
f 9.014.061 8.614.180 750.000 750,000 
| 127,830 3,112 2,487 7,494 
|23,674,507 26,011,818 1,764,864 979,228 
18,972,106 20,167,713 1,376,070 627.513 

10,986 11,010 11,204 10: 990 


Chicago Peoria & St Louis 











[ VoL. 120. 











Clinchfield RR. 

Formerly Carolina Clinchfield & Ohio 
-Jan. 1 to Dec. 31 - Month{of —! 
1924 1923. 1924. 

, _ 36,238 
780 
772 
847 
124 
569 
246 
.534 
,000 

l - 
533 
294 
a 


Colorado & Southern System 


225, 


304 


‘Delaware Lackawanna & Western 


—Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925. 1924. 
| 63,468,385 64.319,854 4,972,230 5,088,150 
13,604,896 14,256,421 1.121.894 1,109.67 
86,753,529 88.490.646 6.890.131 6,992,984 
77377 758 7.763.988 611,992 588.699 
18.716.671 21,336,026 1,644,896 1,629,311 
1.407.569 1.316.003 115,239 127 ,867 
34,132,944 37,033,391 2,909,160 3,039,333 
| 64,560,062 69,968.455 5,501,219 5,607,182 
22.193.467 18,522,191 1,388,912 1,385,802 
6.900.582 6,020,947 531,040 485,040 
12.511 22,252 229 —s—s-2.479 
15,280,374 12,478,992 857.643 898 283 
15,870.712 13,442,543 839,318 914,166 
992 993 992 993 


} 


Denver & Rio Grande Western 








Jan. 1 to Dec. 31 Month of January- Colorado & Southern —Jan. 1 to Dec. 31— —Month of January— 
1924 1923 i925 1924 —dJan. 1 to Dec. 31— ——Month of January—| 1924 1923. 1925 1924. 
& & $ 1924 1923 1925. 1924. | : s 2 
] 036 629 1,111,011 98 460 84.462) 9.931.852 9,678.525 905.824 890 443) 25.107.743 2 5309. 887 2,119,322 2,011,239 
142,273 162,958 10,004 12,712) 1.876.378 2,050,328 128.395 146,515) 5,151,129 7 789.354 344.212 368,351 
1,300,335 1,404,059 118,248 108.729 12,834.288 12,675,913 1.113.175 1,114,362) 33.011.558 34.587.497 2,649,137 2,551,755 
240.875 232.942 14.725 12.647), 1,639,305 1,867,164 92,074 98.136; 6.128.433 _ 5, 334. 640 405,602 256,912 
219,946 252.930 25,484 19,867|}| 2,864,125 3,478,862 240.652 258, 094| 9.151.008 9,653,292 623 068 762,107 
19.979 25.971 2.093 1,937 163 984 165.701 11.895 10,156) 615.703 591. 503 49,279 52,250 
665.258 749,840 60,540 64 ,602|| 4.849.627 5.026.238 436.419 447,264) 11,378,447 12,698,471 996.498 1,018,523 
1,241,597 1,370,338 111,733 107,530) 10,127, 188 11,154,293 ; $29,612 894,726 28,591, 457. 30, 030.670 rt 2,204 866 
58,735 33,721 6,515 1,199)! 2,706,800 1,521,620 283 563 219,636 4,420,101 ~ 4.556.827 ~ 4.484 346 889 
47.509 38,081 3,500 3,500 765,494 777.516 63,640 62,626, 1.986.335 1,885.130 tt 000 167.775 
458 132 34 27) 1,929 4,974 35 e 533 9.837 ene 37 _ 413 — 311 
10,771 4,492 2,981 2,328 | 1,939,377 739,130 219,888 156,477| 2,423,929 2.663.560 ‘286,071 78,803 
248,849 187,579 20,877 —23,054!)| 1,759,280 790,130 189,358 143.870) 2,785,083 “3,231 815 309,782 207 590 
247 247 247 247 1,091 1,099 1,056 1,099 2,600 2,595 2,566 2,598 
Chicago River & Indiana Fort Worth & Denver City Denver & Salt Lake 
Includes Chicago Junction j——Jan. 1 to Dec. 31 —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
Jan. 1 to Dec. 31, Month of January—}| 1924. 1923. 1925. 1924. 1924. 1923. 1925. 1924. 
1924. 1923. 1925. 1924. | $s. $s bs $ 3 g ‘ $s 
LS p || 8,280,360 6,865,281 807 532 670,401} 2,730,494 2,233,934 292.820 141,633 
Reta | 2,231,245 2.188.048 185,124 175,347| __ 324,789 271,921 23,560 19,343 
6.951.860 7.481.482 613,477 621,006):11,17'.721 9,625,851 1 047.239 882,150) 3,350,614 2,804,172 336,904 184,569 
896 389 779.077 60,687 49,259}| 948, 556 959 563 65 567 64.646) 895,059 574.190 43.175 36,333 
813.289 841,558 89,452 57,723|| 2,031,895 2,138,437 193.342 1 6,125) 1,221,298 951.708 104,468 100,519 
10,535 11,245 SSS 836) | 173,583 151,229 13,685 9,456) 15,139 13,524 1.244 1 .OR4 
2.743.529 2,897,854 256,529 255,138]! 3,0\",013 2,941,728 —_33: 5902 274,924, 1,022,366 1,018,582 118,468 81,289 
4,606,255 4,669,144 419,994 374,845) 6.690.284 6,657,629 649,662 556.660) 3,232,397 2.629.870 273.375 225,812 
2.345.605 2,812,338 193,483 246.161|| 4.431,4°7 2,968,222 397 .577 325.490) 118,217 174.302 63,529 11,243 
448 925 440,424 37,099 40,605 696 852 158.887 59,155 36. 93:3) 104,168 106,744 9, 000 9,000 
1,398 4.969 7 543 13 255] | 163 —— (ss G neo 
1,895,279 2,371,914 156, 384 205,556), 3.72),616 2,501,792 338,409 288 299) 14,030 67.395 54.503 50,243 
| » eR ganna “aan aes’ * ‘ ” pa ; = 
3,208,855 3,359,727 275,584 308,517}, 3,724,150 2,877,039 339,665 317.458] 47 ,O5¢ 79,296 53,246 45,021 
19 19 19 19 156 156 455 456 255 255 255 255 
Chicago Rock Island & Gulf | Trinity & Brazos Valley | Detroit & Mackinac 
Jan. 1 to Dec. 31 Month of January Jan. 1 to Dec. 3) Month of January —Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925 1924. 1924. 19 23. 1925. 1924 19: ef. 192 23. 1925 1924 
$ ‘ bs $ $ $ $ $ % $ 
5,264,234 4,408,132 125,121 385,847) 2,543,186 3,1! 50,7 735 513.381 146.393}, 1. 447, 935 1,418,984 89,493 $4,175 
920,956 910,718 89,673 88,164) 226,494 241,644 15,212 23,985) _- 303.046 344,774 29,687 33,450 
6,693,418 5,774,646 555.113. 515,.329]| 2,665,372 3,482,581 542.765 177.941| 1.925.509 1,924,863 130.846 127 587 
BR2 555 877.737 67 852 52.660 591,093 51 531 44.245 62.395 351,414 374.869 17,323 19.474 
811,597 885,778 60,029 79, 06-4) 564.440 759,738 15,978 60.689 448.979 573,800 38.432 38.139 
172.363 158,107 14,872 12,920) 42.146 38,345 3,868 3,200 24,349 24,057 2.006 1 836 
2.550.687 2,601,534 236,241 216,357}|_ 1.066.146 1,145,430 204,183 95,935 703,823 729,615 5S.S78 63,762 
4.642.054 4,717,243 398.786 379,091) 2,598,704 2,601,439 309 S802 233.968], 1,601,595 1,770,723 123,091 128,381 
2,051,364 1,057,403 156,327 136,238 266 668 $881,142 232,963 56 027 323.914 154,140 7,755 —794 
153,828 BS. 285 2,838 12,484 89,567 81,150 7.650 7.112 126,613 100,535 10,153 9,503 
759 1,041 29 172| 3,052 997 _ 113 ee 734 — 1.117 133 
1,896,777 968 077 143,460 123,582) 174,049 798,995 224,900 — —63,141 196 567 52,458 2,398 10,430 
1,522,199 719,700 ° 117,277 67,029 99,706 411,569 153,538 —83, 87: 3| 274,773 142,049 20,625 2,279 
461 161 461 461) 368 368 368 358 376 380 375 375 
Chicago Rock Island & Pacific! Wichita Valley Detroit & Toledo Shore Line 
—Jan. 1 to Dec. 31 Month of January Jan. 1 lo Dec. 31— Month of January—' Jan. 1 to Dec. 31 Month of January— 
1924. 1923. 1925. 1924. 1924. 1923. 1925. 1924. | 1924. 1923. 1925. 1924. 
s $ $ & $ g } $ : $ 
89,921,497 88S 701. 192 7,267,774 6,494,295); 1,482,631 1,153,535 138,973 142,182} 3,402,138 4,178,484 332,600 304,502 
24,.965.090 26,548,097 2.075.176 2.173.161 314,218 315,606 25,973 oS, 853} ? =e ; _.  nbeeee 
124187093 124628,438 10,087,885 9,378,936, 1.909.477 1,558,456 174,845 179.743] 3.450.167 4,251,253 339, 436 309,757 
14,204,035 14,791,716 1,014,001 942,521|| 255.899 227.170 28.482 25,558 360,478 370.261 20,757 29,204 
27,125,483 28,267,889 2,191,685 1,924.562 119,658 120,777 7.267 10,602 363,742 146.613 28,915 36,196 
2,456,937 2,252,550 214,317 192,949 278 465 193 35 34,369 30,184 2,948 3,501 
49,230,474 51.501,773 4,270,831 4,483,796 542,199 525,035 52,458 56,004) 1,069,986 1,248,592 108,176 ——«:114,812 
96,564,492 100272,892 8,033,585 7,853,674) 931.325 SS7 543 89,527 94,111] 1,937,870 2,219,403 171,996 =: 191,017 
27,622,601 25.355.546 2.054.300 © 1.525.262 978,152 670,913 85.318 85.632) 1.512.297 2,031,850 167.440 118,740 
6,417,259 5,512,349 518,954 516,798 119,001 84,785 9,758 6,932 277 362 259,600 28,199 25,000 
55,963 15,961 10,774 1 337 2,931 180 158 l 1s6 542 | : = a oe 
21,149,379 18,827,236 1.524.572 1.067.127 856,220 585,948 75,402 68,699| 1,234,449 1,771,708 139,241 93,740 
16,191,390 14,121,464 ° 1,154,187 "537.854 | 608,161 398,106 53.445 57,562) 318,457 603,781 47,701 5,230 
7,61 7.635 7,578 7,635 27 269 27 271 61 61 61 61 
Chicago St Paul Minn & Omaha_| Columbus & Greenville Detroit Terminal 
Jan. 1 to Dec. 31 “iioom died January— | Formerly Southern Ry in Mississippi Jan. 1 to Dec. 31 Month of January— 
1024. 1923. 192 1924. -Jan. 1 to Dec. 31— —Month of January 1924. 1923 1925 1924 
$ $ = : 1923 1925 1924. | $ $ $ 
20,019,002 20,074,017 1,690,098  1,! 507, 315 4.172 1,112,301 97 030 83.936 . 
5,709,095 6,110,998 478,722 539.971 | 324 378,540 31,939 33,751} - ° 
27,915,736 28,363,234 2.337.768 2,236,061 836 1,574,656 136,262 125,452) 2,269,353 2,146,263 173,864 150, 703 
3.717.699 3,653,661 184,279 212,041 72 141,290 45,336 37 $23} 319,425 215,589 13,675 233 456 
5,074,994 5,678,518 434,640 503 ,602 S98 227 22 18,817 18,432) 145,295 77 992 11,885 "6.787 
392.246 421,396 32,707 35,574 32,520 38,124 2,626 2,397} 97 o ‘ 2 5 
12,037,511 12,818,667 1,088,554 1,103,085 626, 104 _ 590,313 51,123 _ 47.996} 1.188.906 1,075,307 103,375 98,345 
22,189,824 23,516,147 1,826,096 1,933,999) 1,449,266 1,412,651 127,976 116,288!) 1,651,846 ; 1,389,989 130,666 130,492 
5.725.912 4,847,087 511.672 302,062 191,570 162,005 8 286 9,164 587 507 756,274 43,198 50,211 
1,615,939 1,598,503 125,264 25,814 | 16,631 6,652 1,500 1,500 219,804 215,822 16,315 15,641 
13,072 12,203 2,698 407) C2485 I} 536 i . 
4,096,901 3,236,381 383.710 175,841) 174,937 153,918 | 6,722 7,663} 366 867 939,735 26,883 1,570 
3,408,989 3,028,915 ° 314.314 ~ 104,591 | 30,052 ° 533. ~—5,345 387) 496.430 943 385 23 ,367 2,248 
1,749 1,749 1,749 1,749 167 167 167 167 26 1s 26 18 
Cincinnati Indianapolis & West Delaware & Hudson Detroit Toledo & Ironton 
Jan. 1 to Dec. 31— —Month of Januory—\|—Jan. 1 to Dec. 31— —Month of January—| Jan. 1 to Dec. 31 Month of January— 
1924. 1923. 1925. — 1924. 1924 1923. 1925 1924. ) 1924 1923. 1925 1924. 
3 & $ 3 3 3 } 3 $ $ $ 
3,843,261 3, 814, 516 345,564 299,043 38,590,773 40,455,327 2,940,164 2,979,416 11,673,038 10,103,129 1,076,230 968,017 
385,052 457,871 32.495 32,678 | 3,805,756 4,005,552 302,327 302 660 98 S60 117,684 ___ 9,095 & 554 
4,520,729 4,629,344 411.257 3: 56,524 44,954,449 47,194.777 3.508.737 3,469,878 11,995,758 10,417,412 1,106,225 989,229 
602,418 566,458 29.244 27.589 | 5,303,279 4,392,809 514,553 494,441}, 1,848,364 1,573,578 99,439 93,209 
958,662 1,033,847 89.872 79'941 12,186,232 13,093,713 986,772 1,127,281} 1,982,179 1,417,571 157,039 156,438 
169.295 139,439 16,381 11,.782| 573,518 485.863 46,346 45,385 86,166 79,871 6,524 7.260 
_1,826,367 1,884,969 174,652 154,576 16,628,568 19,301,217 1,416.289 1,545,804 3.425.712 3,485,764 322.920  294°862 
_3,780,199 3.870.014 328,135 292,795 36,622,436 39,238,137 3,129,900 3,370,847) 7,622,615 6,766,472 601,461 575,812 
740,530 759,330 83,122 — ~ 63, 729 | 8,332,013 7,956,640 378,837 99,031} 4,373,140 3,650,940 504.764 413,417 
228,214 235,897 20,448 20,000 | 1,364,700 1,057,504 112,300 102,700, 442,089 180,799 61,225 15,715 
__ 516 ao 232) _—«d1'1,404 10.641 505 - : 892 _ 2,010 38 6 
511,800 523, 428 62,674 43,497 | 6,955,909 6,888,495 266,032 3,670} 3,930,159 3,468,131 443,498 397 ,696 
308,890 295,145 41,805 30,154) 7.431.880 0,512,344 295,026 34,867|| 2,414,859 1,786,924 334.593 276,105 
347 347 347 347 Sod SS7 So4 so4) 465 455 470 4165 
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RAILWAY EARNINGS 








EARNINGS- 


Freight revenue. -_.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic ex 
Transportation exp. 
Tot.exp.,incl.oth. 
not seme railroad_.-.- 


Unnaliectibie revenue. 
Net after taxes, &c. 


Net after rents___.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses--.- 
Transportation exp. 
Tot.exp.,incl.oth. 
ed ome railroad - - ~~ 


Gasollectibie revenue. 
Net after taxes, &c_ 


Net after rents__-_-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue -- - ~~ 
Passenger revenue--- 
Tot., inc]. other rev. 
Expenses—Maint.way 
Maint. of equipm't— 
Traffic expenses-_- 
Transportation exp-_ 
Tot.exp.,incl.oth. 

Net from railroad. --- 
ol ee 
Uncollectible revenue_ 
Net after taxes, &c-_ 
Net after rents. -.-.-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -—-— ~~ 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses. _ - 
Transportation exp_ 
Tot.exp.,incl.oth. 

ne . Srem railroad ~~ 


U ne cults ctible revenue 
Net after taxes, &c. 


Net after rents_----- 
Aver. miles of r'd oper 


EARNINGS 


Freight revenue ----- 
Passenger revenue 
Tot., 
Expenses—Maint.way | 
Maint. of equipm’'t. 
Traffic expenses --- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad ---- 
oe aa 
Uncollectible revenue - 
Net after taxes, &c- 
Net after rents_-.-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ---.-. 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm't-. 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. 
“axes _. 
Uncollectible revenue 
Net after taxes, &c. a 


Net after rents_--- 
Aver. m iles of r'd oper. 


EARNINGS 


Freight revenue_ - ---- 
Passenger revenue-_-. 
Tot., incl. other rev 
Expenses—Maint.way 
saint. of equipm't. 
Traffic expenses-_-. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad -_.-- 
Ti scnsesvadtonne 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents. 
Aver. miles ofr’ d oper | 








Duluth South Shore & Atlantic 


inc] other rev. | 105042 224 118354, 531 









































El Paso & Southwestern 























7 
P Duluth & iren Bonne P East St Louis Connecting Georgia 
—Jan. 1 to Dec — —Month_o Janek | —Jan. 1 to Dec. 31— —Month of January—-||—Jan. 1 to Dec. 31— —Month of January— 
ange. 1923. a ee — a - d 1924. 1924. Pe _ d ee 
5,285,904 6,878,455 99,380 111 097) taieet - taican  wseetee  -mkGee 4,388 ,94 490.706 351,691 339-483 
eg oe Ee on EE, essere _aneche _ sapnee __ aehnen 1,171,23 { 15310, 331 95,992 102, 
5.960.969 7,768,818 124, 908 ~ 348, 217 2,230,183 2,391,142 242,437 225,333) 5,984,812 6.199.046 495.028 474,657 
1,155,392 1/189.548 46.11 56.4 221,416 160,315 16,357 15.374) 680.04 649 tt: §2,251 74-98 
1,457,431 1,555,637 112, 448 133, isi at | 355 10}. O88 10,309 17,329} 1,194,552 1,098.43 103,68 99, 
13,933 15,013 1.03 3,33 303 298} 267.237 250.801 22, 21,25 
2,001,338 2,429,784 __ 111 ‘$64 __150, 9.021 __ 837,022 798: 109 88,730 89,133|| 2,553,709 2.565.507 234.677 _—-217,155 
4,878,906 | 5,448,116 — 289,181 364. 4.197 | 1,242, 706 1,090,928 118.087 __124,530,| 4,927,882 "4,803,725 — 434,745 — 402,255 
1,082.063 ~ 2,320,702 “—164.273 “—215.980 | 987.477 ~ 1,300,214 125, 350 ~ 100,803\| 1,056, 930 ~'1,395.321 60,284 72,4 
812,605 609,441 8, 063 8,280 56, 317 167,599 4,696 10,691 85 80,685 12,58 6,7 
184 1,308 Phi "19 455 ae eee 6526 4.096 3 
_.269.274 1.709.953 —172,.336 —224.279 |" 930.805 1,132,539 — 119,633 _ 90,112) 964,810 1,310,540 __47,672 65,559 
272,874 1,758, 480 —178,910 “—236,023 671,132 889.580 ° 97,625 66,155 871,296 ~ 1,193, on ~~ 44,563 70, ‘878 
278 279 276 280 1 1 l 328 "328 
Duluth Missabe & Northern | Elgin Joliet & Eastern hance & Florida 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1924. 02 3. a 074 eo 1924. 1923. — — 1924. — — 1924. 
12,767,320 20,083,454 76,915 90,910 |19, 615,996 24,740, HH 2,044, 1% 1,773,881) 1.663 451 1,423,639 82,581 113,413 
122,527 214.141 8.176 —«:15.231|| 513 14 90,| 234,301 252,793 13,411 9,087 
13,856,099 22,253,584 99.536 119,156 |21,521,.787 27.539. a8 TIT Ta0 “T,965,130 | 1,7 780. 889 1,785,526 103. 732 141,533 
1.986.951 2,013,574 102.451 139,461 | 2,180,677 2,351,008 136,969 45,910 228,848 224,614 7,547 
2.214.228 2,331,336 182.848 201 544 | 4.734.733 6.783.484 417,011 566,584 240,342 228.817 18: ‘850 21,509 
38.857 39,374 3.757 2,975) _ 146,929 146,446 12,824 12,197 101,506 100.802 7.9 7,753 
2,966,326 4,428,157 141,424 143,118 | 7,701,663 8,727,075 __855.690 _724,995| 654,835 —_709.100 46 ett 57,884 
7,507,186 9,097,748 451,442 —_506,281)15,259.301 18,483,534 1,465,625 _ 1,490,530 i ,325.¢ 693 1,356,788 a | F 525 | 613 
6.348.913 13,155,806 —351,906 —387,125| 6,262,486 ? 055.764 787,114 474,600] 455,196 428.738” 6, 207 — 28, 920 
2,491,309 2,479,572 66,679 111.717! 1,042°486 113141899 87,504 81,933 77,064 75,745 6.5 6.4 
Wink Tae Fees hae | 9655 973 30 __-5O)|_ 952 _962 18 117 
3,857,198 10,676,231 —418,585 —498,842 | 5,210,345 7,739,892 ___ 699.580 —392,617\|__ 377,180 352,031 "418 22.408 
3,801,268 10,632,786 —421,765 —496,909| 3,384,849 5,409,365 463,531 214,625,| 213,622 236.746 © —15,583 —«10,691 
wn. 305 305 305 305 459 459 459 459 406 405 406 406 


Grand Trunk System 





—Jan. 1 to Dec. 31— —Month of January—,| 
1924. 1923. 1925. 1924. || | 
& x $ $ 1 \ 
4,238,378 4,112,681 333,775 288 ,291 
1,125,739 1,211,301 103,928 __119,774 
5,902,129 5,862,546 47d. 372 443-203 | 
eH a hy 10 : eee ref 
939,07 898,958 16,089 630 | . , 
76.302 79.325 7.189 4.710. Now included in Ses Canadian Metlana 
2.560.774 2.679.637 214.039 213.770 Southern Pacific 
; = pe 2 TY h arn Pacitic S 
4.786.425 4,693,351 386.654 370,539 | System 
1,115,704 1,169,195 84,718 — 72,671 
367 354 4, 347,636 30,000 28,000 } 
104 _ : Faas 
748,246 = 821,431 54,718 44,592) 
45,046 606,570 30,432 21,111), 
591 591 591 591)| | 
Duluth Winnipeg & Pacific || Evansyv Indianap & Terre Haute Grand Trunk Western 
-Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January—' —Jan. 1 to Dec. 31— —Month of ——- 
1924. 1923 — — i! +“ e —- x we - a = 1925. 1924. 
3 a | a $ & 

By 877 7,814 2,009,441 194,002 177,157|| 1,770,599 1,592,310 203 ,373 170,426 |14,246,237 15,955,352 996,092 1,133,965 
213,537 273,151 12,240 —-:26,131))_——66,792 79,409 4,537 6,328 | 2,278,841 2,398,926 166.403 194,374 
“2.176.475 2,361,757 210,792 ~—-210.259)| 1,915,772 1,762,509 214,646 183,202 17,623,843 19,589,964 1.240.466 1,415,585 

448.889 $24,151 22'569 24,810) 423,517 425.629 23,768 29,226 | 2,084,389 1,970,308 88,674 96.531 
437,681 493,518 40,039 31,612) 235,005 li 6. 489 32.229 14.935 4,398,940 4,003,895 381,450 403 ,921 
43,152 39,327 4.413 2,581) | 22,125 21,314 2,044 1,589 557 ,632 415,143 36,272 49.393 
872.154 1,023,818 _91,.871 _—_—91,052))__ 719,235 700,119 76,036 77,539,| 6,703,768 7,091,366 581,095 __641,48f 
“1,924,403 — 2,081,760 167,537 157,948) 1,424,994 1,272,398 "137,466 "126,131 14,429,755 14,201,321 "1,148,438 _1,240,640 
252,072 279,997 43,255 52,311 490.778 490,111 77,180 57,071,| 3,194,088 ~ 5,388,643 92.028 ~ 174, O48 
107 ,620 119,002 10,540 10,513 52,592 43,308 8,779 4,250 907 373 724,577 74,065 65,1 
183 7° _ rere Sees ae | a G nosece . anaes | 4444 81,493 °°} 201 _ 577 
~ 144,269 160,959 32,715 — 41,798) 437,009 446,797 | 68,401 | 52,821|| 2,282,271 4,662,573 17,762 109,139 
219,836 83,789 41,664 38,291) 172,297 16,286 49,791 16,562 425,645 1,500,501 -—137, B04 ~—§2,293 
178 178 178 178 144 137 146 137) 347 347 347 347 
. 4 
Erie System Florida East Coast Great Northern 
Erie ||; —-dan. 1"to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— on of January— 
— Jan. 1 to Dec. u— Month of aa hm a ton 1923. 1925. — i| a — ws 1924. 
192: 192: 19 1924. + 3 
3.318.839 95.8: = 671 5. S42 D B35 > 6,492,694 11, 95: 3,838 9,409,907 1,239,238 956 317; 86,144,671 93,672,147 5,335,782 ; on 953 
13,186,636 13,865,994 1.074.718 1044. 415 5b eat 600 4,595,452 7 55,258 _ 638,163 113,683 383 15,305,242 _1,132,492 | 03,350 
“7,546,959 8,265,671) \20.106,910 16,023,998 2,340,407 1,804,144)/110243 104 Fg AE, 7,157,112 sone 
12,231,958 12,790,121 913,570 878,394|| 2,976,212 2.570.184 312,795 227,801! 13,888,267 15,255,041 760,133 702.8 
27'766.805 33,609,285 2,246,508 2,482,027 3.060.187 2°662'824 297 577 274,729, 17,102,587 21 a3" 923 1,240,692 1,220,857 
1.754.125 1,688,262 157,078 145,760) 212,656 170,815 28,709 28,150,| 2,086,736 1,821,771 153,930 50, 
41,252,696 46,137,511 3,508,811 3,515,608 | 6.478.866 4,581,988 885,420 628,691 //39,064,819 45,146,275 3,177,772 3,224,039 
86,956,008 98,235,474 7,165,862 7,338,387 13,270,096 10,771,330 (1,569,639 (1,214,728 \75,212,058 86,750.523 5,657,036 _ 5,554 567 
18.086.216 20,119,057 381,097 927 284) 6,836,814 5,252,668 770,768 589,416 (35,031,046 33,327,249 1,500,076 1,095,034 
3,946,271 3.714.808 328,000 340,000) 1,318,891 1,352,468 109,452 97 ,647,|10,257,742 9,113,227 731,221 58, 28 
90,921 108,410 3,300 _—$,998|_ 6 460 4170 | 966 _ 188, | 12,267 20,982 ss -1,125 36 
14,049,024 16,295,839 49.797 578.286, 5,511,463 3.896.030 660,350 491,581) 24,761,037 24,193,040 767,730 " 433,847 
15,911,635 17,935,613 168,887 853,646 4,411,515 3,165,911 503,197 407,729, 24,201,287 24,731,992 808.016 552,038 
2.039 2,039 2,055 2,039 773 764 763 763) 8,251 8,254 8,250 8,251 
Chicago & Erie Fort Smith & Western i] Green Bay & Western 
Jan. 1 to Dec. 31 -Month of January— |\—Jan. 1 to Dec. 31 Month of January— \—Jan. 1 to Dec. 31— —Month of January— 
1924 1923 1925. 1924. 1924. 1923. 1925. 1924. 1924 1923. 1925. 1924. 
$ $ z $ 3 3 ae $i % 3 3 
12.146.176 12,887,307 949,107 938,102 | 1,554,814 1,179,016 132,678 103,627} 1,260,305 1,069,109 110,838 99,376 
771,315 830, 59,983 58, 163|| 245,568 292.599 21,433 22,357) 146,516 152,759 12,730 18,828 
14,054,632 14,62: 1,080,739 1,118,191!| 1,909,118 1,590,871 164,957 136,592 1 497 £687 ~ 1,317,716 131,804 125,043 
1,498,050 1,51 100,854 100,306) 342,332 335,130 22,555 34896 | 279,89 242:136 19,382 16,417 
1.787.451 2,44! 151,797 168,101 320,823 320,318 26,151 $2,247 346/835 278,362 19,111 23,685 
273.549 25: 24,721 22 ,615)| 62,537 58,401 5.349 5,013 42,370 29,856 3,689 3,464 
4,828,183 5,18 414,526 441,444) 599.764 558,163 54,688 —: 338 | 547,656 = 532,890 48,971 50,777 
“8,828,768 9.83 731,159 768,713)| 1,416,219 I 370,250 ~—- 117,366 , 35, 562) “1,147,111 1,117,623 ~ 93,657 ; ~~ 96,867 
5,225,864 4,789,25: 349,580 349,478 192,899 220 621 47,591 “y ,030 340 576 200,093 38,147 —»- 28.176 
575,601 54 47 ,106 52,667) 64,888 72.981 5,500 5.800 94,037 87 ,687 7,500 ‘ 
738 23 79)) 1,582 _ 1,258 176 | 701) 35 ‘$33 tifa aaa 
1.649.525 4.243.279 302,457 296,732 426,429 146,382 41,915 5,471) 256 ,504 111,573 30,647 20 676 
1,160,542 384,800 33,682 —24,303 252,843 66,418 25,205 “17,010 191,772 121,487 = 24,957 14,577 
269 269 269 269 249 249 249 249) 234 234 234 234 
New Jersey & New York Galveston Wharf ' Gulf Mobile & Northern 
Jan. 1 to Dec. 31— —Month of January Jan. 1 to Dec. 31 Month of January i} Jan. 1 to Dec. 31 -~Month of January— 
1924 1923. 1925. 1924. 1924 1923 1925 1924. 1924. 1923. 1925. 1924. 
$ $ $ 3 $ $ $ $ 3 
275,967 284 583 22,694 22,063 es 5,392,374 5,192,874 447,770 424,289 
1,248,884 1,241,869 100,026 97,926 | : --||_ 461,310 515,544 41,585 44,559 
1,588,294 1,587,763 «126,761 125,417|| 1,805,767 1,525,625 = 211,293 128,099)| 6,088, 028 5,944,548 511,634 487,982 
225,584 206,698 21,497 15,399| 666,658 154,057 46,695 44,439|| 948,75: 907 ,225 84,184 2 
238,571 246,483 24,896 20,829 | 46,36! 45,962 3,401 3.830 1,014.371 1,029,982 96 377 77,524 
15.449 16.780 1,222 1.058 10,647 8.795 937 $15) 264 239 212,989 19,774 21,545 
780.226 803.945 74,729 —72.477||_ K59,388 426,720 54,321 31,715)) 1,886,357 2,110,080 _ 158,938 __ 169,498 
“1,301,582 1,323,447 127 ,555 . 113. 197 | “1,337,715 ‘ 1] 075.307 117.679 8S, 837, | | 4,366,287 4,459,952 389,501 365,50 
286.712 264,316  —797 °}#&12,220| 468.052 450,321 93,614 39,262)| 1,721,741 1,484,596 122,133 122,450 
40,160 39,913 3,300 3,667 228 S62 234,715 17,000 17,000) 344.190 326,644 27,977 25,235 
237 —l———: | Cr262 3,867 _ 23 | “ em: _ 2,504 56 346 2 
246.315 223,785 — —4,122 — $.553|| 239,452 211,739 76,591 22,2629 1,375,047 1,157,796 93,810 97,219 
—106,071 —117,860 —35,708 19,871) 239,431 213,237 76,437 22,584)| 1,211,976 = 955,307 80,176 =: 84,075 
45 45 45 15 | 13 13 13 13 465 465 165 46 
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LWAY EARNINGS 


[Vor. 120. 






























































pe en ae a ———— —- 
Gulf & Ship Island Kansas City Mex & Or Ry of Texas | } Lehigh & New England 
—Jan. 1 to Dec. 31— —Month of January—\i\—Jan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. os a 1925. — sa a 3. as 5. 12 24. 1924. 1923. 1925. - 
Freight revenue ; 2.713.175 2,485,567 244.050 218,463. 2.420.900 1,590,306 242,689 155,230)| 5,293.4 732 5,720.616 358.733 412,087 
Passenger revenue. 455,997 498,732 40,342 40,994 | 15 55.862 145.768 15,711 11,943 19.332 22,652 2.254 1,684 
Tot., inc).other rev 3.582.994 3,319.005 313,716 289,162 | 2,666,527 7,815,888 267 .868 174,332) 413.875 5,843,136 368 241 426 364 
Expenses—Maint.way 703 .099 532,374 41.146 44.862 | 545.593 310.448 49.523 31.468 70¥ 692 767.432 4 7.421 63.774 
aint. of equipm't_ 510,783 497.531 44.020 38.378 563 .671 391.388 8,558 31,052||) 1,442,653 1,557,388 116,897 114,218 
Traffic expenses _ 96.765 105,241 7.912 7.665 77,391 65,238 6.699 5 534) 71,294 87.126 6, 138 5,953 
Transportation exp. 992,582 990,323 _ 80,441 85,194)| 957 490 857,864 95,371 73,019 1,689. &37 1,842,486 137 .959 146,055 
Tot.exp..incl.oth.| 2,613,544 i 2,406,054 : 203.917 201 834 2,215,639 1,690,230 205,739 __146, 293, “4,138, 723 _& 46K. 245 ) _ 327 299 346,198 
Wet from railroad. 969.450 912 951 109,799 87.2 450 888 25.658 62, 129 28, 039 “1,275.155 1,374. Sol 40, 042 80.16 
Taxes 320,381 285,342 28,884 37160 68 887 5.919 7,000 4,000 204 842 224, vig 8,450 14.782 
Uncollectible revenue. 1,502 _ 1,366 _ . ——— me 68 __ 2,243 Bt ier 36 767 Fine ae 
Net after taxes, &c.| 647,567 625,743 80,634 60.075}| 381,933 117,496 55,129 24, 003|| 1.069.546 1.149.814 32.462 65 354 
Net after rents__. 555,986 625,355 69,607 49,119 168,719 -—70,610 29,175 a. 730) 1,142, 046 1,262.5: 59 39,926 79.770 
Aver. miles of r'd oper. | 307 307 307 307) | 465 465 465 465 219 219 219 219 
ew Hocking Valley Kansas Oklahoma & Gulf | Lehigh Valley 
|-—-Jan. 1 to Dec. 31— —Month of se Formerly Missouri Oklahoma & Gulf ||—Jan. 1 to Dec. — ae of ——- 
EARNINGS. | 1924. 1923. 1925. -Jan. 1 to Dec. 31— —Month of January— 1924. 1923 19 92 
| 3 $ $ % 1} 1924 1923 1925 1924. $ - . B 
Freight revenue___. 15,021.470 15,.156.748 1,189,916 ad + ” 638) 1,994,665 2,262,943 179,716 174,483 63 552.307 63.122 .82 6,640,313 5,033. .749 
Passenger revenue. 898,984 1,113,924 > 71,888 4.909 | __ 117,628 144.005 (10,155 11,658) 7 ‘688.392 7,406,346 600 881 554 352 
Tot., incl. other rev. | 17.433.399 17,563,402 1,331,832 ars | 2.184.589 2,489,370 195,192 192 .481)|76,.374,.805 75,935,153 5,752,777 5,971,120 
Expenses—Maint.way; 1.896.335 1.734.736 123,153 117.149} 527.901 486.644 51.072 46.57 8.421.393 7,812,893 768, 607 758,247 
aint. of equipm't.| 5.337.946 6,476,072 446.263 364,518 | 346,086 287 .319 30.932 26.889 |18.609.488 23,762.227 1.309.477 1,662,668 
Traffic expenses ___. 168.161 159,443 14,004 13,540 98 937 86.465 § 362 8.450 | 1.400.377 1,176,966 109,148 101,733 
Transportation exp_| 5,344,105 5.219.254 443,508 —425,597||_ 824,389 = 979,246 72,787 78,302,|30.558,447 32.140.661 2.621.939 2.681.785 
Tot.exp.incl.oth. | 13,178,503 14,027,189 1,064,542 __956,027| 1,924,286 1,980,958 __173,632 __172,855,|60,967.968 66,574.214 4.066.912 (5 366.312 
Net from railroad 4,264,896 3,536,213 267,290 276.751|| 270.303 508,412 21.560 19.626 |15.406.837 9,180,939 755,865 604,808 
axes __ eh ards 1,219, rth 1,074,399 100,237 92,943 122,290 125,293 10,225 10,425 3.201.422 2.323.308 255 R56 229,868 
Uncollectible revenue_ 41 (ss 4A 294 2 a 7.332 130 _ 1 51 15 664 3.935 716 4.950 
Net after taxes, &c_ S0AEBAS ~ 2,460,830 166,759 Es 806 | __130.681 ___ 382,989 11,334 __—*9,150,12.189,751 6.853.696 529.293 _ 369.990 
Net after rents. 5.618.000 2,454,068 283,903 5.798 32,291" 245,275 «814° ~—5,049)|11,391.549 6,073,120 369,167 265,510 
Aver. miles of r'd oper. 3 348 348 3 314 314 314 314) 1,37: 1.335 1,374 1/374 
| 
a Central System , Kansas City Southern System | Los Angeles & Salt Lake 
Incl Yazoo & Mississippi Valley | Kansas City Southern \j-—-dan. J to Dec. 31— —Month of January— 
EARNINGS. -Jan. 1 to as a oe on of January— -Jan. 1 to Dec. 31— —Month of sy 1924. 1923. 1925. 1924 
1924. 23 192: 1924. | 1924. 1923 1925. 24. $ ‘ : ~ ye 
Freight revenue______ 132169 332 142721 bs 58 11.356, 285 11, 464, 272 |14.443.792 15,664.191 1,200,432 1, O17 2 259 116,544,039 16,.076.555 1,454,375 1.353.767 
Passenger revenue___ | 29,120,642 31,370,835 2.644.274 2,755,916 1.888.658 2,230,926 133,355 =e 173, 491 5.517.216 6,635.028 364.053 500 ,302 
Tot., incl. other rev. | 173838 132 187763,167 14,978.738 15.111,227,18.131,751 19.594.128 1.461351 1,502,612 |24,383.428 24,829,341 1,972,127 2. 019, 692 
Expenses— Maint.way | 23,921,030 29,012,993 1.869.526 1,759,244 | 2,667,890 3 235,944 168,984 201,492] 4.785.973 3,818,556 322,076 382,369 
aint. of equipm't_ 39.359.635 43,737,750 3,069,155 3,110,447) 3,588,900 4,010.928 263 892 269.8151 4.852.473 5,273.930 386,544 455.006 
@ Traffic expenses. 2.792.407 2.694.603 250,565 242.984 513.969 472.929 43,902 40,743 737 875 629.978 61,708 58,817 
Transportation exp_ | 63,404,920 69,934,258 5.779.426 6,160.577| 6,017,861 6,636,150 498,554 ___524,071|| 8,013 342 7.874.261 686811 725.500 
Tot.exp.,incl.oth. | 134024 921 150023.276 11,406,657 11,686,860 13,696,561 15,185,980 1,053,800 1,103,307)|19.944 66 18,852 fies & y 578,601 ab 33805 
Net from railroad _- 39.813.211 36,739,891 3,572,081 3,424,367) 4,435,190 4.408.148 407,551 399.305| 4.438.462 5,076,492 393 526 285,587 
. ape 12,722,492 11,048,432 1,103,276 1,002,166,| 1,092,246 1,256,087 94,042 93'083 | 1.572.931 1.483.165 138,114 128,857 
Uncollectible revenue. 56,903 27 396 | 1,824 — 2,412 | 4,045 _ 3.228  Crd5il_ 457) 3.317 2 S58 156 197 
Net after taxes, &c_ | 27,033,816 25,664,063 2,466,981 2,419,789|| 3,338,899 3.148.833 314,020 305,765| 2.862.214 4.400.469 | 255.256 56.833 
et after rents. 28,102,074 24,863,440 "2.493.899 ° 2,539,.363|| 3,021,319 2,682,831 298,111 286, 206 “[.577.807 3,087,371 201,701 —w 602 
ver. miles of r'd oper. 6,229 6,220 6,255 6,227 773 76 773 7 67, 1,209 1,190 1,207 .209 
Illinois Central Texarkana & Fort Smith Louisiana & Arkansas 
Jan. 1 to Dec. 31— —Month of January— —dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. es 1923. 1925. _ — 1923 1925. or | 1924. — 1925. a 
Breight revenue. ___. 115048063 127081,546 9.830.069 10,129,596) 2,483,892 2,422,071 218,641 191,105) 3.524.606 3.270,504 251 879 271 160 
Passenger revenue. 25,335,815 27,042,401 2,330,482 2,397,806), 166,161 191,850 11,172 15,516 390 598 422.114 28,695 38 849 
ponies Maine rev.| 151711549 165626,982 13,044,160 13,338,343|| 2.892.262 2.890.971 247.205 225,224|°-4,030.319 3.796.300 315,809 317.560 
nses-—M aint. way 20,304.135 24,406,198 1,582,884 1.510.410) 304 865 311.697 34,956 8.628 771,684 670,519 62,210 56.115 
aint. of equipm't. | 35,568 656 39,445,189 2, 769, 433 2,821.984)| 269,594 263 .936 28,063 28.885 808.110 553.271 64.910 4. 731 
¥ Traffic expenses. 2,502 658 2,408,275 223,284 218.415) 63,169 60,175 4.746 4.331 108.517 97, 593 10,333 8.181 
Transportation exp 55,441,751 61,989,250 5,062,514 5,432,149)! 776,465 765,495 68,230 59,438] 1,129,998 1,139, ‘413 99,407 88 530 
Tot.exp.,incl.oth. | 117844732 aster vai 10,035,212 10,356,754)! “1,559,968 x ~ 1,522,831 x ~ 146, —— ~~ 110,790 } 2.972.372 2.556.546 248.375 26.771 
yet | page railroad____ | 33,866,817 33,197.75 3,008,948 2,981,589]! 1.332.294 1,368,140 100,75 114.454] 1.057.947 1,239,754 70.434 a 755 
VEE PETES 11,336,699 9,672, O16 975,406 886.920) 188,565 179,821 15.802 15,629 297 .737 305.362 27 487 26,322 
Uncollectibie revenue_ 52,601 * 24,052 _ 1,761 ™ 2,2: 30)! __ 1,247 7,082 13 12 323 202 - 
Net after taxes, &c_ | 22,477,517 23,500,783 ss ~ 2,031,781 ; 2,092,439) 1,142,482 | 1,181,237 ed 4, 943 wi 813)| 759.887 934 190 4: 2.047 6A, 467 
Wet after rents___ 23,761,649 22,906.244 2,083,396 2,221,058!) 843,057 854,269 47,505 67,961 | 602.473 B50, 155 “37.671 “bo.NDT 
Aver. miles of r'd oper. 4,849 4,840 4,875 4,847), 81 95 81 $1] | 302 302 302 302 
| 


EARNINGS. 


Wreight revenue______ 
Passenger revenue__ 
= 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. |} 1 
Net 1 railroad __ 








[ax 
Tncollec: tible revenue - 
Wet after taxes, &c_ 


Tet after rents______ 
hLver. miles of r'd oper. 





EARNINGS. 
‘eight revenue______ 1 


*‘assenger revenue. __ 
Tot., incl. other rev. 
penses—Maint.way 
Maint. of equipm't_ 
[Traffic expenses. __ 
, Transportation exp_ 

Tot.exp.,incl.oth. 


= S from railroad. ___ 


‘ncollectibie revenue. 
Wet after taxes, &c_ 


fet after rents____ ~~. 
ver. miles of r'd oper. 







1 st 





EARNINGS. 


reight revenue- -_---_- 
assenger revenue___ 
Tot., incl. other rev. 
Maint.way 

aint. of equipm't. 

c expenses ___ 

Transportation exp_ 
Tot.exp.,incl.oth. 

= S from railroad _-_-_ 


neollactibie revenue_ 
Wet after a &c. 


ot after rents_-_-_- 
ver. miles of r'd per. 





Yazoo & Mississippi Valley 


Jan. 1 to 


1924. 
$ 


FQ! 21,269 
3,784,827 


22. 126,583 


3,616,895 
3,790,979 
289,749 
7,963,169 
6,150,189 
5,946,394 
1,385,793 
4,302 


4,566,299 : 


4,340,425 
1,380 


17,594,045 1 


Dec. 31 —Month of 

1923. 1925 

$ 3 

15,640,112 1,526,216 
4,328,434 313,792 
21,136,185 1,934,578 
4,606,795 286 642 
4,292,561 299,722 

286.328 27.281 
7,945,008 716,912 


371,445 


3,542,140 563,133 
1,375,516 127,870 
3.344 63 
2,163,280 435,200 
1,957,196 410,530 
1,380 1,380 


January 
1924. | 


1; 


3 

5 
1,7 
2 

2 


30,106 
2,778) 
5,246)| 

182}; 
327,350) 
318.3054 

1,380) | 


‘ae 


International-Great Northern 





Lake Superior & Ishpeming 


Jan. 1 to Dec. 31— —Month of January Jan. 1 to Dec. 31— 
1924 1923. 1925. 1924. || 1924. 1923. 
3 bY $ 8 $ 3 
1,552,327 1,966,287 64,909 62,889)| 3.652.900 3,310,159 
52,356 55,684 6,037 5,738 283.649 376.159 
1,804,615 2,280,459 75,611 71,565 4,144,231 3.892.004 
442,674 166.035 22,408 29,254)) 1,094,946 775.597 
285,813 288.890 30,969 33,985 701,967 698.736 
6,221 6.479 638 567)! 126.166 125,018 
543,473 655,312 36.794 37 406) 1.667.087 1.537.804 
1,343,511 1,480,135. 95,826 106,468 | 3.708.421 3.268.491 
461,104 800,324 20,218 —34,903)! 435.510 623.603 — 
185,987 211,833 11,345 10,249 247 G86 223,202 
a | TAO 1.0905 
275,117 588.491 31,566 45,152)| 187.074 396.306 
251,166 538,423 36.080 ~ —47,428))— 255.291 © 129.678 
162 161 161 16: aa 337 343 


Lake Terminal 











* Im 1924 covers 12 mos. from Jan. 1 to Dec. 31; in 1923 only 9 mos. from April 


Louisiana Railway & Nav Co 





- a of January— 
19: 





"192 25 ° 

» 746 251,241 
18.854 26,673 
303,459 07 853 
75,200 76,981 

52,603 47:57 
11,242 10.296 
146.852 133.761 
~~ 905.45) 79.710 
& 0S 18.143 
11) OOD 18.000 

397 _18 
 —{2.389 25 
“—49.332 —22.975 
337 343 














Louisiana Ry & Nav Co of Texas 








—Jan. 1 to Dec. 31— —Month of January | Jan. 1 to Dec. 31— —MMonth h of January—|| 12 Mos.* 9 Mos.*® oe of January— 
1924. 1923. 1925. 1924. |} 1924 1925 192 1924. i 1924 1923. 192 25 192¢ 
S 3 $ | $ 3 s $ lj $ i ae 
2,673,345 11,607,925 1,069,294 983,295} oad iis Stamens { 1.103.787 818,657 101 $11 89,559 
2,600,576 2,773,103 186,394 215,985|| —— nie aa | 155.342 145,994 9,849 15,312 
16,901,448 15,806,608 1.429.859 1.317.685, 1,060,848 1,150,060 92,847 71,438)/1,345.451 1.019.399 121,292 113.821 
2,988,936 2,965,152 252,321 (246,650|| 208,993 195,888 12,636 16,514} (245.960 = 168,212 18,032 21.259 
2,999,926 2,742,532 241,330 249,696) | 214,367 214,556 17,292 16,454 | 184,143 122.301 14.945 19,047 
423,536 — 379,569 36,494 34,691)... : ae pe ie 28.545 2. 3.427 
6,112,184 5,879,493 566,395 549,374)| 669,655 672,556 54,506 ——55,037|) 509.487 150.924 419,504 56 334 
12,955,240 12,542, 633 _ 1,133,488 1,123,396)! 1,114,999 1,104,703 86,209 89,.990)1.128 589 811.744 90.203 104.733 
3,946,208 3,263.97 296,371 194.2891} —54,151 45,357 6,638 —18,552 216 Suz 07.695 31,089 9,088 
443.8651 484,7 7 36,694 34,690! 73,725 70,955 6,234 6 ,405)) 66,548 36,393 4.000 4.000 
___- 3,246 © 616 91 | Pera , “a> 24 tonne. asa 
3,499,097 "2.778.642 259.586 — 159,501|| —127,.876 —25.598 404 —24,957\) 150.320 171.282 27.089 5,088 
2,683,511 2,176,504 133,776 96,017!| —-125,424 5,349 2,179 —28,810)) 49,710 10,534 2,620 12,809 
1,159 1,159 1,159 1,159 .13 13 13 13)| 206 206 206 206 
, . ‘ i os : 
Kansas City Mexico & Orient RR Lehigh & Hudson River | Louisville & Nashville 
—Jan. 1 to Dec. 31— —Month of coma Jan. 1 to Dec. 31— —Month of January—)\'—Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925. 1924. 1924. 1923. 1925. 1924. || 1924. 1923. 1925. 1924. 
$ $ $ $ $ $ $ $ ee 
2.165.415 1,642,780 251,125 135,382!} 2,985,679 2,933,587 224,559 239,946 |103038 588 101680.240 9,164,059 7 861,429 
__106,611 = 98.324 7,925 7,381) 37,719 42,490 3,227 2 ,845||23.846.817 26,001,967 1.979.452 2.128.385 
2,362,112 1,846,240 265,971 147,322|\| 3.146.656 3,117,709 240,421 253 .456||135505 677 136375.673 11,769,327 10,712,529 
425,838 441,168 34,756 32°425) 412,948 329.469 24,034 35,083) 19.792. S04 18,285,584 1,588,988 1,548,547 
564,731 347,544 46,287 36,891 521,810 565,166 47,765 51,525) 731,417 34.429 992 2,831,701 2,896,365 
71,967 62,490 6,379 5.793 20 ,666 18,621 1,612 1,399)! *D sR S67 2,715,811 256 995 269 363 
963,399 864,842 —- 92.916 73,650!| 1,163,127 1,176,185 108.185 99,647|/49.510.658 50.987.533 4.367.278 4.550.335 
2,095,077 _ 1,779,907 — 185,747 155,925|| 2,240,096 2,913,039 191.444 _202.808)|107126897 I0GNF5 090 9.342.479 9.567.814 
267.035 66.333 «80,224 —8,603|} 906.560" 924.670 48,977 50.648/|25 375.750 2651 10.98S 2.426.848 1,144,715 
30,913 Cr34,443 10,000 6,056)) 165,917 155,608 10,409 14,425) 6.189.994 6.372.310 517.339 397.497 
514 K Pais baer 107 22 44 __.!__ |” 34°752 192.001 1,732 3/298 
__235,608 99.688 70.244 " —14.659|| 740,542 769,040 38,524 36,223)/22. 154 034 17.048 272 1 O07 777 743.920 
—26,517 50,516 34,259 —30,042)} 449,960 589,987 15,957 12.741//32,291 374 20,673,143 1,900,925 S26 O42 2 
272 272 ‘ 272! 96 96 96 96: 5,044 ,039 5,044 5.042 
to Dec. 31. 
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_ Man, 1925.) RAILWAY EARNINGS . 































































































































































































































aa 
Loulevitie. stenderaes * r Louis il Missouri-Kansas-Texas RR Nevada Resthere > 
—Jan ec — —Month of January—)\|Including Wichita Falls & Northwestern||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1924. 1923. 7 — mar 1 to ~~ —Month of January—| - 1923. 1924. 
1925. 1924. 
Freight revenue_____- 2.507.901 2.478.939 275.425 215,595 /26.468.310 25,917,024 2,255,688 1,920.222|| 897.989 848.196 67.046 64.719 
Tot. i revenue...| 717.684 —_767,603 55.253 59.636)| 5.381.981 5.970.138 446,619 489.918 117,223 112,180 8.710 9,961 
ot., incl. other rev| 3.449.889 3.464.744 349.190 ~ 291.752\|34.488.364 34,.911.504 2.927.058 2.611,751|| 1.084 008 1,030,802 82.188 79.403 
Expenses— Viaint.way 719.946 774.756 7.765 40/814). 4.411.486 4.244.167 ~ ‘271.309 ~ 305/511 187.18 157.283 17.832 12,489 
¥ aint. of equipm't. 517.202 477.283 49,801 46,803)| 7.789.675 10.505.957 600.135 70f,902 92. 295 91.705 9,803 7,206 
raffic expenses. - 86.17 79.848 7.345 6.419) 635.262 655.429 52,549 51.640 999 8.272 832 891 
Transportation exp-| 1.201.667 1.106.720 110.852 __100.017|| 9.278.817 10.116. Fi9 855.821 783.151 199; ‘517: 183.400 18.674 17,034 
Tot.exp..incl.oth.| 2,638,465 2.546.677 225.472 _ 203.559) 23.5 356,467 26.745.160 1.886.240 1.959,333|| 547,265 ___ 487,009 _ 52.040 42,139 
Net from railroad_._- 811.424 918.067 123.718 88.193 ||11.131.897 8.166.344 1,040,818  652.418|| 536.743” 543.793 30.146 37,264 
Unent oo wae eeneee-- 175.647 152.897 20,635 8.763 | 2.607.543 1.992.531 209,974 164.222 138,975 83, 090 10,476 6,923 
neollectible revenue - 378 406 4 159|| 16,870 15.691 1.272 Bras eray iar eae 
_Net after taxes, &c.| 635.399 764.764 103.079 ___79.271)| 8.507.484 6,158,122 | 820.572 486.653 __ 397,768 460.386 19.670 30,341 
Net after rents.____- 525.204 589,999 83.908 67.775|| 8,912,952 7.553.554 869.705 557.891|| 391, 561 "465,435 19.431 29,781 
ver. miles of r'd oper. 199 199 199 199 1,803 1.883 1,799 1,813] 16 165 165 165 
Siete pteine Central a |Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
a —Jan. 1 to Dec. 31— —Month o a \—Jan. 1 to Dec. 31— —Month of Jomery— —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1924. 1923. py 1024. | 1924. 1033. 1 925. 1924. 10}. 1923. 1925. 1924. 
Freight revenue--_--.-_- 14.132.556 14.737.811 1.154.778 1,141,088 15,863,394 13,874,191 1,402,469 1,098,165)| -.---. . ima. soon eewes 
Passenger revenue...| 4.281.826 4,822,470 319 510 343.954 | 5.075.090 _5,325.318 BOG.200. GO008t  keotas  senacs _. cuenke _- weeene 
_ Tot., incl. other rev. | 20.178.337 21.192.265 ~1,625,.193 1,608.11 |22.820.981 21,076,414 ~1.974.264 1.686.885] 2.017.985 2.142.416 174.616 153.541 
Expenses—Maint.way| 3.251.444 3.329.873 245.584 241,979) 3.151.652 3,149.140 (231.518  (250.186]| 328.888 230.995 13,029 15,786 
Maint. of equipm’t.| 3.939.243 4.137.633 326.045 361.368,| 3.727.799 4:130.768 350/717 210:518|| 534,194 624.050 35,195 53,418 
Traffic expenses. _- 167 434 164.734 12.722 13.382) 503.699 495.924 42.099 41.068 cote <geeees caceere aan 
Transportation exp_| 8.574.987 9.591.677 718.163 777.910 | 8.084.957 8.236.549 837.209 _727.762/| 776.192 886.698 83,272 74,651 
Tot.exp..incl.oth. | 16,528,552 17,843,124 1 356.182 _1.445.881)/16.375,567 16,883,159 1.539.821 —1.205.3A0)| 1,692,945 1,803,438 138,590 148.432 
free from railroad._..| 3.649.785 3.349.141 249.011  =-162.238|| 6.445.414 4.193.255 434,443 391.525|| 325,040” 338.978 36,026 5.109 
ele ae te aaa 1.216.287 1,182.489 100,383 102,161)| 608.144 594.930 51,994 54.514 174,403 171,234 12,808 13,267 
Uncolléctibie revenue.| ss 4.950 _ 4,187 39 90}! «14,534 10,401 808 7 ae | a 
Net after taxes, &c.| 2,428,548 =7:162.465 it 168.589 —_59,9R7| | 5.822.736 3.587.924 381,641 — 336.440|| 150.637 167.723 23.218 — —8,158 
Net after rents. .___- 2.307.681 1,983.142 ~ 143,340 51.079|| 3,674,546 1,256.035 ~ 136,512 130,260|| 208,358 104, 004 ™ 24, 609 — 3.206 
Aver. miles of r'd oper. 1,207 1,201 1,207 1,207) 1,389 1,476 1,289 1,389 7 7 
‘ Midland Valley Missouri Pacific New Orleans heeds domi 
- —dJan. 1 to Dec. 31— a of January— |—Jan. 1 to Dec. 31— —Month of ——_ —dJan. 1 to Dec. 31—- —Month of January— 
EARNINGS. 1924. 1938 ° 1925 1934. 1924. 1923. 1926. 1924. ey 1923. 1925. 1934. 
ight revenue___._- 3.735.444 3.536.781 304,496 313,815 '95,949.391 85.961.414 8.680.295 7,074,126|| 2.451.901 2,320,781 208.594 196.416 
Passenger revenue...| 625.453 766.746 48.735 60.096 |17.525.200 18.970.394 1.439:618 1.506.040|| — ‘366. 108 412,997 25.034 27,997 
Tot., incl. other rev.| 4.535.840 4.500.148 BAB.ORS —-3K4.314 \123647723 114607,948 10. 968,140 9,539,608] 2, 2.925 031 “2,841,010 243,704 232.430 
Expenses—Maint.way| 766.166 845.077 31.477 49,879)|18,.916.235 16.464.182 1,281, 155,231 44.099 365,204 33.452 27.058 
Maint. of equipm't. 636.462 584.450 42.637 49. 0361 '25.843.403 30.324.816 148,824} 476.888 501.266 40.162 44. 259 
Traffic expenses. _. 74.881 66.169 5.883 5,586)! 2.566.671 2.019.098 19 4 66,146 72,571 5,704 5,404 
Transportasion exp. | 1.338.966 1.365.514 110.752 __118.605)|46.725.525 45,101,684 O89:688|| 905,100 853.627 75,901 77 336 
Tot.exp.,incl.oth.| 2,992,597 3,034,240 208.732 — 239 .612)|98,466,365 97.939.966 |} 2,029,055 1,926,297 165.918 166.354 
et from railroad_...| 1.543.243 1,465,908 — 160.256 "149.702 |25,181.358 16,667,982 ||" 895.976 914.713 ~ 77.786 66,076 
Taxes 210.601 189,155 16,771 16,250) 4,690,480 4,430.590 ty 245.684 195,831 20,017 16.708 
Uncollectible revenue. 3.547 2.071 aie 22\; 45.415 51,975 38! ___ 1,600 2.226 33 
Net after taxes, &c.| 1,329,095 _ 1,274,682 __!4 5.45 __128 430 |20,445,463 12,185,417 1.815. 3||— 648,692 716,656 57,736 49 353 
et after rents... __- "1,150,881 ~ 1,136,677 — 122.559  122,943/|15,817,584 8,893,245 1,272,204 || 519,463 ~~ 713,651 45.815 42 ‘730 
ver. miles of r'd oper. 364 365 364 365 | 7.359 7.235 7 274 274 274 
Minneapolis & St Louis \| Mobile & Ohio | New Orleans Texas & Mex PT 
—dJan. 1 to Dec. 31— —Month of January— j—Jan. 1 to Dec. 31— —Month of a New Orleans Texas & Mexico 
EARNINGS. 1934. 1023. 1925. 1924. | 1024. 1038. 1925. 1924. —Jen, 1 to Dec. , a —o of “a 
$ 19 }: 
eight revenue. ____ 12.834.316 14.023.698 9¢8,228)16,512,963 16.937.781 1.297.052 1,354.258)| 2, $37, 859 2, 445, 603 257.731 319. 195 
Passenger revenue...| 1.414.677 1.641.911 150°313)| 1.842.690 2.043.608 153.421 173.850|| (403,183  '424,108 32,969 36,008 
Tot., incl. other rev. | 15.097.126 16.524.961 1,202,219)/19.464,381 20,112.417 1.541.215 1,618.591|| 3,387,737 2,970.623 300,442 264. 278 
xpenses—Maint.way| 3.041.869 2.316.413 138,063|) 2.847.032 2.812.790 212,751 221.237 696.723 530,063 63.010 2,901 
aint. of equipm't.| 3.854.374 3.809.660 275,196)|| 3.538.048 4.556.580 307,101 315.497|| 619.259 622,995 51.933 36. 148 
Traffic expenses. __ 337.935 — 314.081 25,488 575.792 — 553.662 45.530 45,360 93.035 104,255 7,081 589 
Transportation exp.| 6,777,152 7,325,680 651.972)\| 6,746,967 7,360,709 566.326 601.344 810,136 718,774 72,567 58: 761 
Tot.exp.incl.oth. | 14,546,992 14,288,791 1.13 5.561) 14,290,401 15,837,060 1.177.732 _1,231,799|| 2,362,008 2,120,873 203.178 152,303 
Ret from railroad..-- |" 550.134 © 2.236.170 ~6s,655|| 5,173,980 4,275,357 ~ 363,483 386,792|| 1.025.729" 849.750 97,264 111,975 
= hain we 726.965 790.884 69,941!| 1,062,374 981.331 87,221 77,989 257.784 410,919 22,000 28,875 
Jncolleciibie revenue. 18.067 _—_—s 2,489 120) 6.065 4.530 535 &39 2,509 _—=_-2, 803 _ 59 Cr6 
Net after taxes, &c_| —194,898 1.442.797 —_ 180.038 — —-1.403)| 4.105.541 3.289.496 275.727 __307,964||_ 765,436 436,028 75.205 83,106 
Net after rents_____. —959.951 825.341 127.049 —S4.169|| 3,532,155 2,695,009 218,357  240.,: 253" 1,368,349 “1,176,275 138.340 ~~ 141,696 
ver. miles of r'd oper. 1,646 1,649 1,637 1,649) 1,164 1,165 1,161 1,165}} 191 191 191 191 
Minn St Paul & Sault Ste Marie) Monongahela Connecting Beaumont Sour Lake & Western 
—Jan. 1 to Dec. 31— —Month of January— |—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1024. 1923. 1935. 1924. || 1934. 1928. 1925. 1924. || 1924. 1923. 1925. 1034. 
3 
eight revenue______ 37 .349.105 37.604.190 2,692,204 2,294,737 Se ee er rer, || 2,272,236 2,080,464 145.556 153 ,992 
assenger revenue___| 6,575,906 7,666.758 557 252 See Pee nesksh _sineam _  deenee ------|| 319,062 321.870 26,113 27,980 
Tot., incl. other rev. | 47.945.360 49.345.336 3.495.644 3,1658,102|| 1,949,109 2.669.905 226.252 ~ 192.944 | 2.757.926 2.532.907 —-186.954 191.764 
xpenses—Maint.way| 6.881.582 6.466.681 437.657 454 ,207|| 274.386 333 487 23,249 22.257 396.638 312,660 32, 610 38,458 
aint. ofequipm't. 8.647.423 8.667.124 744.333 609,619)! 462,390 484,754 45,566 41,203} 316.697 301,938 28.363 18.748 
Traffic expenses___ 780.875 709.022 71.987 61,435)| 4.527 6.042 375 375 79.440 73,001 6.125 5,622 
Transportation exp. | 18,969,690 20.282.439 1,637,267 1,640,573) 1,033, 661 1,339:416 __123,987 99.497,)| 795,772 771,979 75.691 64,745 
Tot.exp.,.incl.oth. | 36,813,855 37,615,134 3.014.429 2,896,665! 1,840,605 2,221,408 —_197,253 —_168,190,| 1.701.769 1,542,896 150.798 "136,130 
et from railroad____ | 11,131,505 11,730,202 ~ 484.215 271,434|) 108,504~ 448,497 "28.999 ~ 24.754 1,056,157 990.011 ~ 36.156 ~ 65, 634 
ae 3,082,722 2,956,438 250.713 239,949) 60,355 55,228 4,990 5,047 $0,908 78,490 6,875 5,025 
collectible revenue. _—*'16,629 27.127 514 Al. Bir ——— To 2.107 24 10 
Net after taxes, &c_| 8,032,154 8.746.637 — 232,988 3 245|| 48,149 ~ 393,269 ~~ 24.009 ~ 19,707|| 974,568 909,414 29.257 50.599 
et after rents _..| 6.776.158 8.204.096” 91.996 7,659|| —17,780 167,390 20,848 9,977) 410,144 362,274 ~ —27,997 3,681 
er. miles ofr'd oper. 4,402 4,396 4.403 4°402 7 7 7 7 118 118 i158 118 
Mississippi Central { Montour | St Louis Brownsville & Mexico 
—Jan. 1 to Dec. 31— ——hienth of January— |—Jan. 1 to Dec. 31— —Month of January— |—Jan. 1 to Dec. 31— —Month of ——— 
EARNINGS. 1924. 1923. 1925 1924. 1924. 1923. 1925. 1924. | 1924. 1923. 1925. 1924. 
$ 3 3 $ | 3 g $ 3 $ 3 $ 
eight revenue_____- 1.615.217 1,526,488 124,379 132,727|| 1,620,904 2,333,840 124,427 130.544 | 5,840,351 4,276,597 432, 193 367 442 
nger revenue. __ 185.632 205,996 14,093 17,.931|| 10,627 5,943 871 1,067)|_1,.356,.448 _1,422'664 120.757 __ 126,925 
Tot., incl. other rev.| 1.855.579 1.796.564 ~~ 144.521 ~155,.288|| 1,650,309 2.368.202 126.329 —133.217|| 7,841,144 6,147,806 620.191 — 630.008 
mses—-Maint.way 341,120 379.727 22.195 27,783 341.885 404,452 20,418 24.696)| 1.295.330 (877.563 126,604 93.393 
faint. of equipm’'t_ 297 .451 319.090 21.968 26,279) 568,962 688 O75 45,442 43,425 924.000 770,820 77.933 69,016 
raffic expenses__ 75,659 69.099 7.054 5,695) 2,136 12,991 960 1,014 191,033 190.308 14,610 13,540 
ransportation exp_ __ 513 547 597.421 16) 268 16) 831 410,727 — 4&2 469 : 36,430 Pe 42.519 | 1 887,280 _ 1,558. OSS __173,814 145,389 
Tot.exp.,incl.oth + | tse "1,454,761 106,602 114.998), 1,421,848 1,675,934 110.448 —_119,032)|| 4,556,688 3.589, 3 ___ 408,212 339,235 
from railroad. ~~ $21,508 341.803 35.219  40,290|) 228,461 692.268 15.881  14,185|| 3,284,456 2,558,258 211,979 190.773 
Spee 100,470 2,328 6.500 6.500) | 87.653 149,553 7,053 6,227 371,261 257. 188 29,725 18,425 
peoile Cc ctible revenue. = 253 212 14 ||— e 18 _— 388 oe 3 ae ba 1,551 ir 1,397 238 370 
t after taxes, &c_ 20,785 «279,263 31.705 33.70 140,790 542.327 8,825 7.958 | 2,911,344 2.289.673 182,016 —_171.978 
pt ‘after rents...... = 469,102° 284,533 34.542 37. 543 550,705 871,081 41,041 37,141|| 2,177,108 1,905, 563 118,765 116,924 
er. miles of r'd oper. 257 257 248 257 | 57 57 57 57 550 550 550 550 
Missouri & North Arkansas ‘Nashville Chattanooga & St Louis; New York Chicago & St Louis 
—Jan. 1 to Dec. 31— —Month of January— |—Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1934. 1923. 1025. 1924. 1924. If 073. 1925. 192 4. || 1034. 1923. 1025. 1924. 
pight revenue-_--_- 1,234,655 1,139.759 98,913 93,971) 17,044,426 18.027,477 1,320,913 1,324,147 49,957,936 52,832,311 4,318.730 4,077,444 
ssenger revenue... 237,710 __—-269,757 17,492 20,780 | 4,815,185 5,060,565 432,464 435,809 2,092,694 2,372,475 138.418 _151,784 
Tot., incl. other rev. | 1.587.104 ~1,509.848 124,752 122,564 23.601,.646 24,801,787 1,929.757 1.892.610 53,992.435 57.477.379 4,610,535 4,369,904 
penses—Maint.way 359.860 279.556 27 439 24.221) 3.573.811 4,405,882 252,749 275.977) 7.257.468 7.133.340 518.368 557,119 
faint. of equipm't- 262.200 233.668 19.987 26.433), 5.325.381 5,919,108 455,881 500.979), 9.584.231 12,942,978 894.917 881,376 
Traffic expenses__ 54.689 44.752 4,783 4,892 914,280 883,475 82,495 83.401) 1.418.421 1.318.455 122,681 120,742 
fransportationexp.| 627,955 _ 634,477 55.119 60.223)| 8,806,185 -9,466.281 738.492 802.501 19.840.607 20.629.038 1,733,591 1,880,756 
Tot.exp.,incl.oth.| 1,391,594 _ 1.268.463 114,513 _ 123.079 19,480,969 21,453,047 1.623.694 1. aRLIR 683) 40,276,956 43,938,162 3.447.157 _ 3,603,431 
from railroad....| 195.510 241,385 10.239  —5l5|| 4,120,677 3,348,740 ~ 306,063 50,927| 13.715.479 13.539, 317 “1.163.578 706.473 
TEE A 24.305 33.391 2,350 3.115 651.900 701,900 60,000 "80° 000), 2,737,033 2,852.4 249.453 248,380 
eollectibie revenue. 2.108 210 346 51 3.673  _— 4,671 1,001 __109) _" 18,730 7690 323 373 
et after taxes, &c. 169.097 ‘207.784 7,543 — —3.681,| 3,465,104 2,642,169 _ 245.062 90,818) 10,959,716 10,679,044 913.602 _ 517,720 
after rents. .._. | 62, 733 112.709 ~ —T.412 — —9%,707|| 3,433,767 "3,061,971 ~ 223. 269 ~ 108. Ail 9,589,635 “G.105.854 ~ 555.7523 ~ 308 488 
pr. miles of r'd oper. 364 364 364) 1,258 1/258 1,259 ball 1,695 1,696 1.695 1.696 
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New York Central System | New York New Haven & Hartford | Pennsylvania Railroad 
New York Central R —Jan. 1 to Dec. 31— —Month of January— Incl Penn Company Greed, Rapids & 
EARNINGS. ven. 1 to Dec. 31— —Month “4 January—| 1924. 1923. 1925. 1924. Indiana cad PC tL 
| 24 1923 1925. 1924. $ $ 3 3 —Jan. 1 to Dec. 31— el a omer 
Preight revenue. _| 997: 359.008 273654 981 18,182, +44 ig. 0: 57 .390 63. 432, 140 67,186,374 4,901 938 4,957,971 4 440557 310 502698,.6€06 35,942,824 33,973,2 
Passenger revenue. - 195. 980.325 98.670.200 7.934.950 7,8£6,625,|49.670.377 51.360.209 _4,115,11 7 _3. $81.3 we 147523 905 155515.003 12.406,.021 12.406 $10 

Tot..incl. other rev. | 369940 387 421034,.783 29.623. a 29,576, “BI7\l12721: 3698 133940,586 10,132,455 10,021, 45299 176 721397408 53,318,275 50,667,393 

Expenses— Maint. way | 46,450,039 50,.571.832 3.562.928 3.181.650 15,919.488 16,376,049 1.031 B83 1,129 133 74.025.530 85,383,281 6,640,414 4,833,358 

aint. of equipm't. | 79,217.792 107465.793 6,799. 024 6.708.376 |27.539.883 32,217 .092 2,269,721 2.384.340 1155884 751 188577.704 14,138,028 12,939,799 
Traffic expenses._.] 4,272,507 4,011,468 371,358 381,921 817.441 711,224 67.413 61.217 | 7.846.321 7,754,739 633,504 641,765 
Transportation exp- {134751519 149909.762 11,899,495 11,974,382 |47.941.947 53.037.109 4,077,242 4.115 942 | 50364 384 281851.982 21.445.381 21.565.558 
Tot.exp.,incl.oth. | 279970071 325917,241 23,953,464 23,534 .836||97,480.323 107516,094 7.918.905 8.168.427 317450673 5051s Oa0 45.181.265 42,209,035 
Net from railroad - 189,970,316 95,117,542 65,670,190 ~ 6,041,681)'29.733.375 26,124,492 2,213 550 i“ F 852.717 | '2 7548: 50u 1 T3087 79,37 5 8,137,010 a 458, 35% 
Taxes . | 23,331.225 22,656.867 1.873.425 1.786.975) 4.807.973 4,934,004 417,250 415.000 (39,155,354 32,690. 522 1,917,471 1,720,875 
Uncollectible revenue. | 179,340 104,977  —s-16,533 _ 9 660) | 20,976 94.930 7467 675 I 21? 247 194 5OR 34.081 6.793 

Net after taxes, &c_ | 66,459,751 72.355,698 3,780,232 4,245,046, 24,904 — 21 095 558 eo 794 833 i 437 042 tmeU.202 JS.004.258 6.185.458 aOih 730, ) 690 
Net after rents | 64,926,937 70,989,101 3.716.368 4,005,999 19,.787.279 13.277.728 1,412,078 1,090,107 |74,103.112 $3,546.667 4,916,404 5,297,636 
Aver. miles of r'd oper. 6,889 6,899 6.889 6,599) 1.985 2.000 1,957 2,000 | 10.469 10,509 10,499 10,509 

Cincinnati Northern New York Ontario & Western | Baltimore Chesapeake & Atlantic 
Jan. 1 to Dec. 31—- — Month of January—)||—Jan. 1 to Dec. 51— —Month eed January— -Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1924 1923. 1925. ray i] sty ‘ — 1925 > — 1923. 1925. os 
Freight revenue......| 4, 599, 255 4.923.107 391,409 337,758) 8.899.036 8.798.948 abe 432 641.862] 1,011,047 1,041.214 46,013 60,381 
Passenger revenue - 135, 698 163 588 _ 10,328 ak! sae: 483|| 2.767.438 3,014,899 96 310 ___100,024 __ 443,198 464 009 23 1453 22.461 

Tot., inc]. other | 185.60 ~6,174,.419 407,528 56.058 |13.666.132 13,937,366 906.692 889,912 | 1.519.848 1,570,494 75,234 $5,441 
Expenses—Maint.way 608.615 820.455 42.261 789. 007|| 1.988.992 1.967.841 125.953 125,409 160.871 177,791 8 768 9,792 

Maint of equipm't- 800.535 af g. 749 72,452 76.276|| 2,471,934 3,194,463 223 038 242.413 320.008 435,421 28,033 16,376 

Traffic expenses. 67 O81 132 6.368 4 .891)) 187 ,.287 187.431 16.735 16.259 23,445 21,007 1,493 1,594 

Transportation exp_| 1,589,630 1, 698.978 134.237 ___ 125,430)| 5.923.251 6.405.330 497,628 484.408 om 528 FB 7A SSO 72.217 

Tot.exp.,incl.oth. | “3,165,833 3,573,998 264,697 266,080)/11,013.306 12,155,349 | 910.653 "911.877 | 1.498 305 “1 O8P 258 T1431 — 103,509 
Net from railroad____ |" 1,661,099 1,600,421 142,831 89,978'| 2,652,826 1.779.017 —3.961 —21.965 21,543 56,764 — 43,197 —] 8,065 
Taxes _- ‘ 287,291 247 428 25,833 ik 178 | 477.249 408.696 46,000 48.000 49,273 64.866 a 
Uncollectible revenue. 455 414 _ : 38)|_ __ 1,606 — 1896 30 ne 20 273 : Dee 

Net after taxes, &c_|~ 1,373,353 1, a 579 116,998 72,762)| 2.173.971 1.368.425 | —49.991 | —70,032 | 27.750 — 152.003 — —43.209 — —18. 8.068 
Net after rents *~ 936,296 38,257 83,523 38,851\| 1,675,368 1,006,456 —86,621 —101,.733| —S3,555 —15s,854 45.965 —20.4 52 
Aver. miles of r'd oper. 244 244 244 244)| 569 569 569 — 112 87 130 87 

Cleve Cin Chic & St L (incl Peo & East) |New York Susquehanna & West’n| Long Island 
Jan. 1 to Dec. 31 Month of Jenuery—|(—ten. 1 to Dec. 31—- —Month of January—)||—Jan. 1 to Dec. _— —Month of Jenuarw — 

EARNINGS. 1924. 1923 1925. 1924. | 1924. 1923. 1925. 1924. | 1924. 1923 1925. 1924. 

« « $ ae BS) a $s $ $ 4 
Freight revenue____-_ | 64,101,391 69,395,847 5,834,232 5,0 82, 092|| 3,527,868 3,458,893 281.327 270.907/|/10,205,163 10,511,943 | 684,753 — 706,878 
Passenger revenue-- - 16.554.572 17.891.955 1,391,979 1,416,832)! 708.841 748.274 _—58.656 __ 58,111)] 22,144,572 20.732,638 (1.542.749 1,392,488 

Tot., incl. other rev. | 87,712,382 94,941,444 7,837,333 7,120,149)| 4.761.359 4,793,890 381.907 376.815 135,077,885 34,085,420 2.428.047 2,299,315 

Kx enses— Maint.w: aY | 10,798,263 10,984, 412 693 808 735,526 | 728 383 623,190 53.746 54.085 | 4,418,567 4,189,220 394 092 311,356 

aint. of equipm't. 119! 184 333 a 2.407.725 1,634,832 1,751,291) 989 565 957 049 66.327 80.229} 5,733,044 5,745,004 495,725 488.710 
Traffic expenses _ 1,414,950 330 103 125,826 104.951 | 44.176 44,217 3.845 3.810 261,244 267 709 21,799 18,320 
Transportation exp_ | 32,506,229 34° 558, 725 _ 3,010,008 —3,033,472)| 2,406,833 2.626.366 224.215 232.478 |15.338.176 14.567,095 1.279.456 1.213.431 
Tot.exp.,inc].oth | 66,740,728 72,114 741 5,726,564 5,885,362 | 4,297,905 4,395,548 8 359 046 e 381 079|| 26, bSU 853 25 737.089 2.267.649 a! 12.333 
Net from railroad | 20,971,654 22,826,703 2,110,769 1,234,787|| 463,454 398 342 22.861 —4.264|| 8.397.032 8.345.331 160,348 186,592 
Taxes ___ - | 4,906,837 5,124,227 459.947 328.861 318,641 312,666 26,553 29.167 | Bs 5b 9.734 1,785,315 16,392 39,871 
Uncollectible revenue. | 14.851 13.206 2,460 nt 671 ie 6,320 __—-46, 939 i aa ates 23 702 11,417 — 1.423 we _863 

Net after taxes, &c. | 16, 049,966 17,689,270 | 1 648,362 ie 905,255) 138, nae a aot 37 aia 3.708 se ~ —33.431!) H, CEE AO6 548 596 2 112,583 ve 146,248 
Net after rents 114, 364, 267 16,691.901 1,529,128 667 ,092)| —12,065 12,573 —20.863  —42.184 538.444 4, TOL 966 71,141 101,659 
Aver. miles of r'd oper 411 2,407 2,398 2,407 7 35 135 135 135 |” 397 397 397 397 

Indiana Harbor Belt |} Norfolk & Western Monongahela 
j}——-Jan. 1 to Dec. 31 Month of January—)|—dJan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. _— —Month of January— 
EARNINGS. 1924 1923 1925. 1924. 1924. 1923. 1925. 1924. 1924. 19 1925. 1924. 
ie $ $ $s | $ $ $ ; : g 
Freight revenue cond - 84,795,438 81,320,794 7,226.293 6.445.888 | 4,305,441 5,439,037 172,434 447 294 
Passenger revenue. ; || 8. 1990026 10,194,497 = 706.768 __763.047 330,577 435 783 27.410 __ 29,031 

Tot., incl. ether rev. 10,778,697 11,607 333 952,571 830.125 97,709.793 95.494 .687 8.267.106 7.510.543)| 4,042,526 5,900,181 504,103 480,270 

Expenses— Maint.way 1,495,505 1,203,289 63 883 85,984 14.801.044 12,406,593 901.021 1,079,081) 653.919 755,571 62,500 55,000 

aint. of equipm’t. 1.577.769 1,533,676 136,914 100, tH 22.7 794,104 25.137.890 2.000.763 2.033.529 762,636 1,337,699 65,000 85.793 
Traffic expenses. 55,334 55,566 6,155 24 1 054.806 991,805 95.454 85.286 12,624 13,121 1,160 1,151 
Transportation exp.| 4,758,680 5,163,391 466.773 _ 470. 210 29,216,853 32,025,741 2.521.939 2,738,653] 1,360,170 1,755,015 145.057 __ 151,700 
Tot.exp.,incl.oth.| 8,149,377 8,183,263 6'5,759 683,808, 69,872,213 72,623,799 _9:709,813 6.117 390) 2.903.191 — 3. wz 782 253. 695 402.403 
Net from railroad ___ 2.629.320 3,424,070 256,812 146.317 |27,837,580 22,.870.888 2.557.293 1.393.153] 1.789.635 1.997.399 220.408 177.569 
Taxes __- ‘ 322,669 368.547 31,164 19.347|| 7,400,000 6,225,000 600.000 575,000) 146,500 130,200 16,000 10,500 
Uncollectible revenue. 7.761 4.473 = 2,074 | nateteee __ 35,443 | 405 _ 32}) 449 2S a ee 2 

Net after taxes, &c_ | 2,298,890 3,051,050 225,608 124,896 20,423,721 16,610,445 1,956,888 818.121), 1.642.186  LS67.123 204.187 167,327 
Net after rents ~~ $62,297 1,483,821 100,911 6.645 |22,468,428 19,877.677 2.194.166 " 946.063||" 962.232 915.772 132,403 83,716 
Aver. miles of r'd oper 118 119 116 119 | 2,240 2,238 2,240 2.240) 106 106 129 106 

Michigan Central Norfolk Southern Toledo Peoria & Western 
|_- Jan. 1 to Dec. 31— —Month of January— |—dJan. 1 to Dec. 31— —Month stad January— —Jan. 1 to Dec. _— —Month of January— 

EARNINGS. 1924. 1923. 1925. 1924. 1924. 1923. 1925 1924. | 1924. 19 1925. 1924. 

x $ ar ee a $ $ ‘ re 3 3 
Freight revenue. __- 58.46 +4 967 64,.138.680 4,613.682 4,659,877 7 495 904 7 354,159 492.068 577.812)! 1,332,139 1,157,901 119,973 SS .027 
Passenger revenue-__ | 20,598.595 21,466,658 1,748,547 (1,753,012) 1,253,794 1.479.625 97,811 112,631 417.306 498.706 27.555 43.331 

Tot., incl. other rev. | 87,614,662 94.798,042 6,985,905 7,092,669) 9,291,928 9,386,653 633 243 734,672)| 1.908.795 1,827,345 158,247 143,053 

Expenses—Maint.way | 11,177,679 11,416,976 699,842 711,982.) 1,213,230 1,216,137 90.811 110.748 320,643 361,975 23,379 20,144 
aint. of equipm’t. 16,457,962 20,120,147 1,331.042 1,524,150)) 1,481,759 1,501,128 82.800 115,177 4133 953 584.450 41,648 41,906 
Traffic expenses__. | rst C26) 1,203,655 103,265 87 836 286,525 285,639 23.074 25.994 24) USO 29 630 2,168 2.160 
Transportation exp_ | 30'494.421 32.220.717 2,647,003 _2,746,406)| 3.695.806 3.749.079 293,389 _ 311,347) 889.344 914.474 85.225 77.573 
Tot.exp.,incl.oth. | 62,159,524 67,639,532 5,026,135 5,299,060) 6,932,095 7.125.645 518,613 592,633 1,754,750 50 1.97 . 597 159.375 148.859 
Net from railroad___~ | 25,455,138 27,158.510 1,959,770 1,793, 609 | 2.359.833 2,261,008 114.630 142,039 154.045 —151.249 —1,125 —5 806 
Taxes _ -| 5,584,590 5,615,544 437 .096 388,826 | §11.782 459.167 44.087 42,942 102,000 129,000 6,000 10,000 
Uncollectible revenue. 30,515 Cr24,700 3,487 _ 913 8.907 3.798 ; 1,078 - 394 310 1.275 1 =? 

Net after taxes, &c- | 19,840.033 21,587,666 1,519,187 1,403,870) 1,839,144 1,798.043 69.465 98.703 51.739 —281.524 _ —7,129 | —15,806 
Net after rents__- 18,985,283 19,388,175 1,554,725 1,360,611)) 1.411.328 1,367,528 48.088 73,376|| —71.740 —291,803 17.995 19,994 
Aver. miles of r'd oper 1,862 1,862 1,882 1,862, 931 931 931 931 247 247 247 247 

] i 
Pittsburgh & Lake Erie Northwestern Pacific West Jersey & Seashore 
|}—Jan. 1 to Dec. 31— —Month of January j— Jan. 1 to Dec. 31 om of January—\|—Jan. 1 to Dec. 31— —Month of January 
EARNINGS. 1924. 1923. 1925 1924. 1924. 1923. 192 25 1924. | 1924. 1923 ° 1925. 1924. 
$ & 3 1 $ x $ $ $ $ 
Freight revenue__----_ | 27,160,766 40,259,529 2,600,910 2,647,808 | 4.064.556 4,621,387 ons. 504 266.903 | 4.425.662 5,015,380 341,629 296 S78 
Passenger revenue... | 3 O91, ,341 3,305,399 251,055 258.743 | 2,353,297 _ 2,637,102 = 146,213 : 156,923 | 7.763.673 059,190 412.815 109 686 

Tot., incl. other rev. 131 421,149 44,666 690 2 954,565 - * 008 561), 7,128,195 7,994,091 479,435 474 ,637/112.932.368 14,142,420 SOS 225 773.431 
Expe nses -Maint.way| 4, 564, 537 «5.212.893 376,401 336.126) 1.159.705 1.353.160 83,298 133.656 | 2.017.282 2,369,870 172,835 126 ,49¢ 

Maint. of equipm't- | 9,7 7 37 ‘Ors 11,993 .699 $54,304 969.386) 1,049,501 1,381,597 758,418 103 ,.554)| 2.364.430 2,632,669 170,945 169,614 

Traffic expenses. 281,: 262,071 27,118 22,683) | 74.897 82.860 4,522 4,612 197 ,260 203,483 11,577 11,25 

Transportation exp. | 10.138, 400 12,414,060 __ 985,161 _1,027,840)| 2.697.448 _ 2.862.336 219.341 __222.069)) 5.021.276 6.306.870 462.415 __ 471.243 

Tot.exp.,incl.oth. | 25,590,148 30,677,899 2,316,189 2,428,349) 5.179.358 5.908.323 402,951 482,079 |T0. 862,432 11.992.566 842.399 ~ 815.54: 
Net from railroad_-___ | 5,831,001 13,988,791 638,376 580 .212!| 1,948,837 2,085,768 76,484 —7,442|2,069.936 2,149,954 “34.174 —41,808 
Taxes | 1,908,506 2,753,881 187,800 177 .300,} 548,685 560.137 46.871 45,373 | 899 G58 &HO 036 
Uncollectible revenue - 2,953 1,261 2S 132 __1,594 1055 140 722)| 5.100 971 57 20 

Net after taxes, &c_ | 2 919,542 11,233,649 450,575 402 780\|~ 1,398,558 1,524,576 29.473  —53,537|| 1.164.578 1.288.947 $4,231 —42.00% 
Net after rents_-_-_- | 8,146,221 15,574,595 880,728 762,046! 1,284,373 1,378,793 21,011 61,421) 824.955 990,826 61,199 —64,69 
Aver. miles of r'd oper. | 232 232 231 234 iSS 496 480 496 | 360 359 360 35 

| New York Connecting I Northern Pacific H Peoria & Pekin Union 
Seed -Jan. 1 to Dec. 31— Month of January— \— Jan. 1 to Dec. 31- Month of January— |—Jan. 1 to Dec. 31— —Month of January 
EARNINGS. 1924. 1923. 1925. 1924. 1924. 1923. 1925. 1924. || 1924. 1923. 1925. 1924. 
$ $ $ $ | y $ ‘ 3 g $ 
Freight revenue - -- - -_- 2,447,092 2,159,272 206,997 175,082,'73,422,540 77,610,570 5,346,885 4,829,316 317,203 287 08S 32,241 23,36 
Passenger revenue.__ |_ ok a __ acewae 1113.167,942 15,438,784 1,023,118 1,125.1164 35.316 31,700 4.043 2.77 

Tot., incl. other rev. | “3,091,646 3.278.056 266. 665 228,323'|95,292,404 102002.060 7.006.961 6.606.148! 1.815.863 1.799.359 200.790 — lou.R? 

Expenses—Maint.way | 163,347 175,584 459 8,933 |12,240,855 12,022 693 741,082 677.956 | 358.854 304.350 13,233 9.37 
faint. of equipm't- 173.947 241,993 i 516 16,133,|18,675,927 22,464,342 1,508.429 1,568,767 | 199,176 184,031 21.677 15.13 
Traffic expenses -_ - | ----!{ 1,917,955 1.954.443 162,463 139,461 9,199 7.941 554 55 
Transportationexp.| 551,001 578.663 63,614 ——41,879,/34,090.334 38,535,417 3.051.301 3.004.655] 822.988 777.702 O5.844 &1.72 
Tot.exp.,incl.oth. 904,011 1,009,738 73,730 68,221)/70,433 064 80,.364.810 | 5.816. 853 5.662.822) 1.486.244 1.380.771 ___! 39.471 114.80) 
Net from railroad... | 2,187,635 2,268,318 192,935 160,102 |24,859,340 21,637,250 1,190,108 943,326{ 329.619 415.588 61,319 46,06 
ceacccescescs= | 471,044 448,931 39,500 40,000, 8,546,758 8,462,890 673.426 677 S48 4 171,000 150,000 16,000 12,.5¢ 
Uncollectible revenue. eee 16,396 19.429 = - 942 4,327) 134.901 

Net after taxes, &c_| 1,716,591 1,819,337 153,435 —120,102,|16,296.186 13,154,931 515.740 261,151)" 158.619 133.687 45.319 —_39.5n 
Net after rents_----- | 1,287,007 1,477,939 115,307 84,129 |19,961,077 17,100,557 760 O86 509.420 | 430.803 423.287 60.344 55.02 
Aver. miles of r'd oper. 20 20 20 20.) 6,679 6.665 6.694 6,669 19 19 19 l 
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—Jan. 1 to Dec. 31— ls of January— | Successors to Philadelmhia & Reading |} St Louis Southwestern 
1924. 1923. 192: 1924 —JJcn. 1 to Dec. 31— —Month of —— Jan. 1 te Dec. 31— —Month of — 

$ ~ $- 3 1924. 1923. 925 | 1994. 1923. 1925. 924. 

552.524 36.345,.428 2,588,352 2,349,876 77.786,153 89,828,436 6, 332, 605 6, rir 009 |15,467,949 17,838,664 1,373,540 1, 301 ,038 
a 878.996 5.341 ,020 391,690 __437,517| 10,187,574 10,635,380 953,997 __ 874,325 | 1,806 6.756 2,013,975 "143, 635 170,131 
41.797,.915 45.965. 737 “3.208.126 3,096,779 92,088,258 105807432 7-950 815 7.632.619 |18.245,055 20,842,524 1,602,395 1,550, 797 
5,084,399 5,949,529 243, ire 323.344 11,289,010 10,778,240 773,456 817.214 | 5'304:894 2.479.145 213,659 167,031 
8.693.760 9,841,415 727.98 753.017, 21,798,359 23,940.444 1,738.147 2,073,008| 3,825,865 3,911,963 334.233 300 443 

629.430 598 23 57042 62.342 | 840,987 952.083 61,916 71,424 582,865 533.890 52,393 6 
5,381,094 17,352,107 a 333,008 1,377 536 34,030,945 38,271,934 _ 3,106,971 3,072,988 | 4,621,012 5,228,730 __ 410,235 435,858 
30,962,930 34,871,097 2 476,173 2,623,690 |70,306,556 76.758,.909 5,865,315 6,301,140 |12,312,743 12 2,929, 102 ~ 1,092,633 _ 1,027,654 
10,834,985 11,094,640 731.953 473.089 21.781.702 29,048,523 1.794.300 1,331.479| 5,932,312 91 3. 422 ~ - §09,.762 §23,143 
2,028,021 1,848,821 125,883 149.435 | 4,284,018 4,952,592 373,551 369 ,267 | 926.744 1°35 95,189 76,253 75,212 
¥ 7,804 col 13,604 _— 469 Geen, 109 } Pe 6,010 wast 26,240 a 91 466 j 1,676 _ 3,974 173 mt 39 
8,799,160 9,232,215 605,601 323,515 17,491,674 24,069,691 1,420,658 961.746 | 5.003.892 6,654,2! 59 ~ 433,3¢ 36 447 ,592 
7,200,828 7,086,372 549.708 226.775 18,967,742 26,665,426 1,485,082 1,110,826! 4,160,359 6,111,138" 840.8 531° 407,498 
2,288 2,238 2,265 2 ,292)/ 1,148 1,149 1,137 1,149 | 969 968 969 969 

P lows ° | P 

Perkiomen | Richmond Fredericksb & Potomac St Louis Southwestern Ry of Texas 

—Jan. 1 to Dec. 31— —Month of January— | —Jan. 1 to Dec. 31— —Month of January—'|'—Jan. -to Dec. 31— —Month of January— 
1924. 1923. 1925. 1924. || 1924 1923. 1925. 1924. || 1924. 1923. 1925. 1924. 
$ $ $ $ $ $ ‘ I} $ $ $ $ 

1,097,343 1,043,260 105,443 93,603 | 5.722.893 5,873,373 409,674 417.916) 6,315,561 6.757,407 564 697 506,538 
a 72,702 ee 85.741 2 7.300 ae 5,133 | 4,056,379 : 4,243,153 ne 430,475 __ 404,124 | 1,112,174 a 1,376,942 $1,531 104,033 
1 314 845 1,173,419 116.606 102,578) 11,836,355 12,077,813 1,027,122 993.544 | 8,081,236 8,708,596 695,849 662.805 
109,708 92.076 8.397 7.958 | 1.400.637 1,217,062 76.142 92.400 | 1,838,179 1,772,743 138,305 128,260 

68.825 54.800 5,470 4.715) 1,804,151 1,813,408 163,919 153.257.| 2,052,228 2,886.363 194,512 219,931 

1,301 1,299 107 107) | 109,798 193,912 8.349 19.439 | 265,222 250.632 24.485 21,825 
520,395 : 540,107 3 47 436 42,902 | 3,931,088 - 4,214,377 a __ 339,704 348,672 | 3,149,490 _3,755,814 y ooo nae 274,851 
710,222 698 ,517 62,263 a 56.549'| 7,895,344 7,936,776 649,687 660.234 7.715.170 9,061,111 659 638 686,903 
504.123 474,902 54.343 46.029)| 3,941,011 4,141,037 377 435 333 310 366,066 —352.515 36. 21 1 —24,098 

63 636 64,793 5,167 4,786, | 667 .206 674,717 61,508 56,431); 321,271 338.425 26,750 25,500 

ee 691 af -=s es — 2 : 1,261 — 227 ; ; 76 oo g par 3,285 ___ 1,880 me 192 123 
440.487 409,418 49.176 41,243) 3,272,544 3, 466,093 315,851 276,870, 41,510 —692,820 ee ~ —49,721 
373,115 345,194 44,083 38,223)| 2,627,875 2,811,335 259,888 230,416 | 546,337 52,054 —41,110 

41 41 41 41 117 11 117 117) 807 807 807 807 
‘ i} | . 
Pittsburgh & Shawmut Rutland || San Antonio & Aransas Pass 
—Jan. 1 to Dec. 31- —~Month of January—\\—Jan. 1 to Dec. 31— Month of January—\|—Jan. 1 to Dec. 31— —Month of January 
a 1923. 1925. 1924. 1924. 1923. 1925 1924. \| 1924. 1923. 1925 1924. 
$ 3 & 3 $ $ \| $ : $ 
ay 74. 725 1,178,277 99.649 $8.952 | 3,660,381 3,852,408 275 313 273.026 | 6,083,854 5,080,904 411 ‘one 359, 716 
54,972 55,100 6.051  _ 5.927 || 1,406,716 1,529,974 106,399 123,433 | _ 879,075 960,994 57,284 78 
“7.161.390 1,264,602 ~ 107,361 96 492 6,509,062 6,695,786 184,938 502 ,662 7.424.448 6,455,495 504, 6: 53 —jiesa 
204 586 236 505 13,565 16.916,| 1,261,700 1,205,009 91,636 85.706} 1,628,320 1,125,183 142,241 109,078 
408 505 574.973 35,600 40,746)! 1,225,396 1,272,970 118,580 111,130 | 1,575,031 1,561,395 155,001 123,648 

17,539 20,165 1,271 1,100} 106.935 107 ,248 9,022 8.856 | 140.951 134,351 11,764 11,294 

368 262 165,251 36,025 34.532\| 2,700,615 2,868,153 240,749 234,344) 2,689,282 2,344,414 212,764 208 ,221 
1.082.171 1.393.179 93.349 100,757|| 5,476,007 5,628,599 417€ 294 455,216 | 6,274,907 5,421,598 543 ,089 472,304 

79,219 —128,577 14,012 4.265) 1,033,055 1,067,187 8.644 47 446 | 1,149,541 1,033,897 38,436 — -2,773 

32.220 17,079 151 138) 297,306 281,170 21,675 22,952 196,003 190,589 16,294 15,937 

3.825 191 = 1}| 425 104 4 7,044 5405 | 562 _ 1,295 

43,174 145,847 13,856 1.404|| 735,324 785,913 13,031 24,490 916,494 $37,903 —55,292 20,005 
200 858 258.540 23,110 11,990 | 100.608 868,143 7,658 34,111 752,237 849,287 —69 507 17,135 

102 102 102 102 413 113 413 413 739 739 739 739 
! 

Pittsburgh & West Virginia (St Louis-San Francisco System San Antonio Uvalde & Gulf 
Jan. 1 to Dec. 31— one of January \ St Louis-San Francisco —dJan. 1 to Dec. 31— —Month of January 
1924. 1923. 1925 1924. l!__ Jan 1 to Dec. 31- Month of January 1924. 1%: ‘f 1925 1924. 

$ $ 3 | 1924 1925. 1925. 1924. $ y $ 

3,651,325 3,331,304 340, 161 264,501 62,048,394 59,468, He 5,323,418 4,714,489 1,143,999 870. 803 92,122 79,646 
99.808 112.279 ATS 8,069 |18,002,560 19,997,847 1,488,205 1,575,719 240,713 238,260 —-19,670 23,090 
4.164.733 3,844,588 Ty O19 303 ,.551/'85,989.817 85,627,607 7,280,174 6,791,901 1,521,348 1,219,654 121,629 114,680 
451,460 511,947 28,779 23,482 110,985,648 11,.47€,385 774,709 742,349 268,625 175,829 17,092 19,321 
1,074,891 1,170,618 96 O84 111,526)/17,272,882 17,709,030 1,320,825 1,309,439 172,240 156.665 16, 636 16,352 

58.495 14.671 5,944 4.4311)| 1.166.477 1,140,298 100,592 91.353 54,204 47,204 5,503 4,701 

880,990 996 366 80.644 72,621)/29,021, (64 30,351,687 2,641,967 2,572,752 628,833 477,417 58,252 47,067 
2.841,527 3.020.327 241.515 236.340 60,571,833 62,540,811 5,054,479 4,889,944) 1,195,798 958,739 98,516 - 93,970 
1.323.206 824 261 139,504 67 .211,/25,.417,.984 23,086,796 2,225,695 1,901,957 $25,550 260,915 23,113 20,710 

458,853 $81,112 44,294 37,510 | 4.497.940 4,164,285 398 975 351.658 42,431 40,810 3,537 3,272 

300 17 ; } 56,601 29,191 _ 2,920 — 3,031 S43 788 16 _23 
834,053 102 95,210 29,401) 20,864,443 18,893,320 1,823.800 1,547,268 282,276 219,317 ; 19,260 17,415 

1,646,126 1,322,582 164,470 107,175 |20,589,138 18,484,458 1,756,819 1,555,564 140,761 7,264 7,311 4,830 
G2 SY 92 92 1,760 4,75 4,902 1,747 317 317 318 317 
Pittsburgh Shawmut & Northern Fort Worth & Rio Grande Seaboard Air Line 
Jan. 1 to Dec. 31 Month of January— Jan. 1 to Dec. 31— Month of January i—Jan. 1 lo Dec. 31 —Month of January 
19 24 1923. 1925. 1924. 19 24 1923. 1925. 1924 } 19: 24. 192%. 1925. 1924. 
$ b $ % $ b ‘ $ 
1 401. 326 1.273.006 144.262 82,104! 1 on. 650 1,100,272 106.165 102,816 | 35, 293. 401 36,574,384 3,110,880 3,141,969 
» 025 73,821 4.682 7.226 303 571 341,475 20,816 26,689 | 9,809.30) 10,349,.8 4 1,220,933 _ 1,178,473 
1507 224 1,386,208 152,000 92.296)| 1,547,495 1,562,875 138,680 139,393 [53,384,173 52,249,110 4,799,825 4,751,837 

286 652 370,546 19,239 20,495 264 382 334,53 20,431 17,915 | 7,846,670 6,972,362 662,114 691,931 

574.368 509,271 32,720 37,610 292,194 294 229 26,544 21,700) 9,367,209 8,947,037 904.139 845,215 

20,055 20,412 1,744 1.409 14.436 41,151 4,115 4,243 |.1,713,306 1,642,467 165,232 156,612 

605 635 616,375 63.073 53 357 700,514 721,701 60,074 58 442 119,974,912 20,317,381 _ 1,937,410 = 1,860,223 

1,556,351 1,594,008 122,046 119,139|| 1,370,043 1,452,549 114,735 108,507 |41,387,634 40,342,259 3,915,340 _ 3,780,447 
19,127 207 800 29,954 26,843 177,452 110,326 23,945 30,886 |11,996,539 11,906,851 $84,485 971,390 
34,714 32,748 2,652 2.648 47.708 16,653 3,976 3,835] 2,442,535 2,204.055 220,000 190,000 
144 309 140) | 792 1.486 46 19 17 12,314 | 1,111 654 
83.985 240,857 27,302 — 29.631 128,952 62,187 19,923 27 .032 536 9,690,482 _ ~ 663 37 4. 780,736 
138,323 70,690 26,321 31.953 13,483 41,873 8,190 18,756} 9,013,! 7,957,963  644,125° 682,301 
210 10 210 210) 235 235 233 235 3.é 3.576 3,669 3,571 
Port Reading St Louis San Francisco & Texas | Southern Railway System 

Jan. 1 lo Dec. 3 Month of January Jan. 1 to Dec. 31— Month of January— | Southern Railway 

1924 1923 1925 1924. 1924 1923. 1925. 1924 Jan. 1 to Dec. 31— —Menth of January— 

$ 8 $ $ bs b $ $ 924 192%. 1925. 1924. 

1,709,743 2,037,035 178.499 136.683! 1.777.371 1,487,285 212,650 126,509 |99,842,143 105439,499 7,945,261 7,609,202 
i 171,397 177.040 16,513 17.172 [31,083,146 33,756,011 2, Lh F 645 _2, 790,304 
2,162,931 2,642,344 229.583  177.861|| 2.033.807 1.728.716 235,133 148,700 142486 ! 514 150467,985 11,655,343 11,342, 193 
257 426 269.063 14,033 22,165 4302 ,906 335,089 23,682 19,561 (19,556,826 20,680,326 1 ‘606, 935 1,537 ,927 
109,099 168,623 5,849 7.920 332,043 283 369 29,467 22,772 |25,511,.591 29,251,199 2,259,271 2,277,796 
2.748 2,745 229 229) | 57,914 50,237 5.132 4,968 | 2,703,532 2,908,427 232.138 232,920 
830.865 986,455 86,282 86,094,, 723,899 645,279 69,169 53,550 | 50,056,192 54,649,659 4,295,561 4,445,144 
1.234.919 1,451,173 107.797 120,823} 1,498,105 1,400,822 135,101 106 ,.946,|102674674 112414,259 8,798,930 | 8,904,497 
928,012 1,181,171 121,786 57,038 535,702 327 894 100,032 11,754)|39,811,.840 38,053,726 2,856,413 2,437,696 
169,797 212.826 15,362 17,431 28,018 25,566 2,421 2,078| 7,702,699 6,994,407 619,779 481.724 
55 3.022 961 234 | 11)] 49,406 47.388 _ 1,693 _ 3,855 
758,160 968 345 106,424 39,607) 504,662 301,367 97 377 39,665) |32,059,735 31,011,931 | 2,234,941 1,952,117 
164.818 286.594 41.103 8.608 221,809 36,800 69,003 16,478 |30,442,720 28,128,137 2,080,146 1,751,532 
21 21 2 21 134 $4 137 134 | 6,868 6,971 6.868 6,849 

Quincy Omaha & Kansas City St Louis Transfer , Roane Great Southern 

Jan. 1 to Dec. 31 Month of January Jan. 1 to Dec. 31 Month of venue -|| Jan to Dec. 31— Month of January 

1924. 1923 1925. 1924. 1924 1925 1925 c% i] es 1923. 1925 1924 

3 $ $ $ $ \] 3 $ $ 
702,609 872,054 46,530 66.426 ’ € 401, 183 8,051,920 582,458 584,799 
244.796 272.789 18.179 21,815 2,065,295 2,159,451 162,905 172,330 

1.051.805 1,250,380 72.994 - 96,163 787.275 867.804 98 307 87 ,069'}10,093.450 10,853,219 790,599 803,362 

$72 397 $27 375 19,545 19,966 121,729 73,148 7,124 $,449]} 1,439,706 1,267,688 115,905 118,400 

187.041 239.179 17.130 12.610 73,508 62,633 5,471 9.68: H 2,084,705 2,301,856 177,488 194,355 

10,777 10,253 915 V62 1,940 1,972 164 } 248,618 261.346 20,124 20,576 

522,416 603 624 43.286 52,539 447 572 465,066 62,555 499 3,178,754 3,519,754 267,870 280,791 

1,124,532 “1,306,747 82.833 —_—*88,847|| 659.703 «618,490 76,480 | 73; 73.107| 7,335,272 7,716,378 614.859 644,358 
72,727 : 56 367 —9 839 7.316 127 ,572 249,314 2 827 - 13, rT 2.758.178 3,136,841 175,740 159,004 
55,203 52.337 4,632 4.063), 2.976 6,951 383 10 544,690 641,842 51,248 33 ,887 
75 Cr325 Cri2 750 41 11 | 3,521 4,909 290 39 
128,005 108.379 14,471 3.265 123,846 242,322 21,433 13,552/] 2,199,967 2,490,090 124,202 125,078 
168.246 —180,.299 17,393 -2 346 55,065 170,454 15,030 4,228) 2.487.078 2.469.543 142,412 139.850 
50 250 250 250 a] 6 6 6 431s 318 $18 318 
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Cincinnati New Orleans & Texas Pacific|| Galveston Harrisburg & San Antonio —Jan. 1 to Dec. 31— — of January— 
EARNINGS j}—Jan. 1 to Dec. 31 Month of January—)||—Jan. 1 to Dec. 31— —Month of January— 1924. 1923. 1925 1924. 
— | 1924 1923 1925 1924. 1924 1923 1925. 1924 $ $ 5 $ 
Freight revenue .{16.624.457 17,407,412 1,327,973 125 59,142) 19,842,472 17,432.184 1,268.457 1,490,537) 6.153.472 6.140.495 394.910 468 .027 
Passenger revenue. | 4.143.293 4.520.807 457.405 (420.767) 4,945,974 5.118.180 414.451 456.749 | 1.506.089 1.788.118 101,679 124.799 
Tot.,incl. other rev.|5} 951.667 23.049.393 1.875.754 1.769.666, 26,354,595 23.982.900 1,832,141 2.060.408 | 8.562.669 8.704.947 569.633 660,403 
Expenses—Maint.w .¥| 3.126.750 3,134,703 208 971 255,124) 4,147,157 4.446.145 317,004 418.777 1.058.056 1,121,063 58.186 56,001 
Maint. of equipm't-| 4'465:183 6.185.537 366.911 410.480}! 4.771.042 5.316.805 363.176 503.905! 1.247.061 1.465.940 110,710 131.524 
Traffic expenses 481.575 150.593 41.052 36 831) 561,942 924 670 52 557 47.485 115.538 119.208 10.343 .943 
Transportationexp-| 6.479.175 7,052,468 560,244 560.404|| 8.926.516 9.139.120 668.358 __ 786.970 | 2.514.062 2.512.855 195.484 201.861 
Tot.exp..incl.oth.| 15 977.812 16.522.285 1,240,259 1,315,894),19,605,635 20,304,948 1,496, 529 1,848.102| 5.285.563 5,554,836 ~~ 403. 589 124. 542 
Net from railroad 6.673.855 6,527,108 635.495 53.772), 6.748.960 3,677.952 5.612 ~ 212,306! 3.277.106 3.150.111 166,044 235.861 
Taxes 994.315 1,033,020 93,352 63,288) 862.957 755.438 #1977 63.135 $28,144 900 .365 73,485 72'950 
Uncollectible revenue. 2.593 4.436 687 230 25,280 12,837 __ 939 = 745) _ 3.185 628 ae ___170 
Net after taxes, &€-|°5 676,947 5.489.652 41,456 390,254)| 5,860,723 2,909,677 262.696 148.426 | 2.445.777 _ 2.249.118 92.528 162,741 
Net after rents 5,574,443 4,856,706 537.079  405,261)| 5,056,351 2,281.547 181,002 100.418 | 2,040,535 1.882.173 57,291 99.659 
A ver miles of r'd oper 338 338 338 3358 1,379 1,379 1,379 1,379 554 554 554 554 
Georgia Southern & Florida | Houston & Texas Central Staten Island Rapid Transit 
Jan. 1 to Dec. 31— Month of January —Jan. 1 to Dec. 31— —Month of January—||\—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1924. 192% 1925 1924. 1924. 1923. 1925. 1924. 1924 1923. 1925. 1924. 
z z z ry $ $ $ $ x ‘ $ 8 
Freight revenue 3.373.817 3.456.669 259.031 250,499, 11.492.829 10.416.412 1.266.333 46.346 | 1.117.553 972.642 $4.410 58.240 
Passenger revenue 1.411.705 1.413.691 149,968 37.869 | 3.157.355 3 358 S12 _ 294 31 : _ 2 58 527 1.322,190 1,252,700 100 787 91 652 
Tot., incl. otherrev.| 5.180.128 5,319,344 495.428 420,771|,15.627.314 14.693.191 1,649.158 1,177.603|| 2.766.010 2.550.326 199.239 198.013 
Expenses— Maint.way BOR 603 848.473 69.935 65.835 2,995 942 2 813 449 202.514 271.330 659.990 442.141 47.641 26.238 
Maint. of equipm’'t. 658.828 896.010 51.974 £4.946|| 2.715.644 2.775.363 259.368 269.158} 382.579 395.272 29.992 29.323 
Traffic expenses -- - 115.991 110.796 9.563 9.79] 316,669 302 666 26.770 23.555 25.194 24.954 1.628 2.392 
Transportation exp.| 1 862.460 2.076.122 171.410 163,436 | 5.083.456 5,031,405 __ 510,146 439.676 1 476.571 _1,431,602 129 178 121,784 
Tot.exp.,incl.oth.| “3 611,860 4,102,187 320.137 308,.823)/11,622,444 11,443,049 1,042.475 1,052,299)| 2.724.262 2.469.836 223.101 195,666 
Net from railroad.---|~1 568.268 1.217.157 175.291 111.948!) 4. 004.870 3,250,142 ~ 606.713 125.304)| 41.748 801.490 —23.862 2.347 
Taxes 218.305 235,164 24.203 19,802 749,280 645,623 69.923 59.301)| 178.802 174.266 15.000 14,500 
Uncollectible reve nue 2.429 4.457 945 270)| 143,424 ___:15,.748 _ 962 827} 12 54L pe 1.434 __ 79 _ 3,106 
Net ser tases, &e- 1.347.534 977.536 150.843 91.876) 3,242,166 2,588,771 535,828 65,475!) —149,595 —95,210 7 —38 941 _—15,259 
NetIafter rents_. 860.916 633.021 103,747 5.087|| 2,521,887 2,069,211 452,423 15,573]! —311,160 —274,610 - —55,573 —27,105 
Aver. miles of r'd ope r 401 102 40) 101! 924 923 929 923 23 23 23 23 
New Orleans & Northeastern RR Houston East & West Texas Tennessee Central 
—Jan. 1 to Dec. 31 Month of January—||—Jan. 1 to Dec. 31 —Month of January— Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1924. 1923. 1925. — 1924, || 1924. 1923. 1925. 1924. 1924 1923. 1925. 1924. 
$ S % z 1 3 3 $ ee & 3 x 
Freight revenue. -- ~~. 4.232.178 5,121,105 348.533 390 .973)| 2 508.7 759 2,472,901 190.656 196.933 2,251 373 2.336.960 187.077 157 683 
Passenger revenue_ _-. 1.007.444 1.054.950 81.22] &2 699)! 522,858 557.491 _ 38.622 ae 41.790 495,477 c 546.518 all 39,398 = 39,650 
Tot., incl. other rev 5.667.589 6.887.849 459.394 503.260)| 3,201,870 3,194.493 242.858 251,547); 2,912,794 3,055,803 241.245 210.885 
Expenses—.Aaint.way hte 33 “ 956 602 61.201 "70)'4 4 59|| 869 526 781.572 52,182 81.844 476.509 522.575 51.388 33.995 
Maint of equipm’'t- 1.038.701 1,431,920 R4 843 100.799)| 678,357 649.394 58 508 65.673 449.987 509.287 48.167 36.928 
Traffic expenses 135.978 143.242 10.986 11,084)| 45,229 45,621 3.37 3.644 80,12] 75,651 7,550 6.847 
Transportation exp 1.700.872 2,515.817 147,186 163,621)| 1,123,490 1,229,390 95.027 113,065), 1,075,417 1,180,380 100,915 _ 90,499 
Tot.exp.,.incl.oth 3.898.106 5.284.142 323 266 365,274); 2.303,903 2,799 ror if 216,654 270.752|' 2,202.054 2,404,258 218.827 178,151 
Net from railroad. ---| 1.769.483 1.603.707 136,128 137.986 | 392.967 395,166 26.204 —19,205 719,740 651,545 22.418 © 32,734 
Taxes 464.336 592 890 15.444 36.817 95,206 122.669 9.418 8,504 79,147 75,556 5,915 6,209 
Uncollectible re venue 6.233 7 845 38 361 1.978 2.328 118 = 63 : 179 _ = 114 _ 339 9 
Net after taxes, &e. 1.298.914 1.002.972 90.646 100.808 _ 295,783 270.169 16.668 —27 772 631,414 : 573,875 16,164 26,516 
Net after rents__--- 1,186,211 874,101 70,920 89,070 | 133,549 111,350 —4,023 —39,012)| 29,154 366 926 —5,849 11,645 
Aver. miles of r'd oper. 207 20 207 207 191 191 191 191)}) 296 287 296 296 
se 1] . * 
Northern Alabam {| Louisiana Western || Terminal RR Assoc’n of St Louis 
Jan. 1 to Dec. 31 Month of January— —Jan. 1 to Dec. 31— —Month of January— | Terminal Railroad Association of St Louis 
EARNINGS. 1924 1923. 1925. — 1924. 1924. 1923. 1925 1924. ||} —Jan. 1 to Dec. 31— —Month of January— 
‘ < ¢ $ . me LS $ } 1924. 1923. 1925. 1924. 
Freight revenue ‘ 1.284.127 1.535.276 103.511 114,533 | 2.861.440 3,256,347 236,104 274.214] iendes wei ii»waie  ~wasenl 
Passenger revenue. "149.349 164.550 11.120 14.882 | 1,005,570 _1,095.386 __ 79.702 __—*494,981)|__—- — Pacers 
Tot., incl. other rev 1.478.290 1.737.436 17.092 132.693 4, 197 O55 4,663,298 343 857 392 .306)| 5.103.883 5121. 840 470.918 426.659 
Expenses—Maint.way "O24 998 297.752 26.755 4.786 539.027 759.352 53.717 49.821!) 1,064,384 at 35.008 46.496 103 .333 
aint. of equipm't. 68.566 90.297 4.743 8.970 808,251 871.795 69,159 74.420)| 539,166 501.53 37,231 47.557 
Traffic expenses. - - 28 202 27 287 2.368 2 486 143,737 126.314 12,377 13.532) 11.667 11,936 964 1,038 
Transportation exp. 484.343 582.504 39 O47 37.732 |_1.239.147 1,353,944 107.686 —— 115,427)|| 1,856,309 — 1,755,309 194,335 181,850 
Tot.exp.,incl.oth. 853.643 1.043.383 75.639 _ 57.399 | 2.996.575 “3,360,411 265.253 274.490|| 3,620,747 3,553,672 291,058 345,876 
Net from railroad "624.647 694.053 41.453 75.294| 1.200.510 1,302,887 78.604 117.816)| 1,483,136 1,568,168 179.860 80,783 
Taxes - eos | 72162 4125 “5 031 367.764 350.37 31.519 28.445) 724.872 773.226 59.771 63,148 
Uncollectible revenue - 20] 254 pe ‘eat 1372 _ 966 _ 208 7 72 $25 — Ah 155 537 
Net after taxes, &c_ 565.168 621.637 37.328 an 70,263 831.374 951,550 46,877 89,299 752.939 793.771 119,934 17,098 
Net after rents 231,100 $08,171 12,293 47 027 832,023 932.136 31,799 90,917|| 1.872.046 2,147,707 222,192 124,358 
Aver. miles of r'd oper. "110 110 110 . 110 207 207 207 207 37 37 37 37 
Southern Pacific System / Morgan's Louisiana & Texas RR || St Louis Merchants Bridge Terminal 
Southern Pacific -~Jan. 1 to Dec. 51— —Month of January . Jan. 1 to Dec. 31— -——Month of January— 
EARNINGS. ~Jan. 1 to Dec. 31— -Month of January— 1924. 1925 1925. 1924. 1924. 1923. 1925. 1924. 
1924 1923 1925 1924. || 3 — 5 $ $ $ 3 > 
Freight revenue_-_--- 130459775 138385.652 10.197.539 10.340,278)| 6.142.184 6,625,264 534.090 500.440 (tbe  ga6ess° £*e0eew 
Passenger revenue- 42,392.570 47,311,070 3.351.899 3,809,917, 1.643.634 _1,861.051 127,228 155.414) __ = ; _seesse — eecnes 
Tot., incl. other rev. | 1924476 05901.389 14.971.693 15.579.764)| 3.452.981 9,147,416 714.974 708 938 | 4.609.469 4,585,640 465.974 450.344 
Expenses—Maint.way + nae onD OF 498 BAS 2250) 150 3 494457) 1.575.491 1,761,753 109.657 135,382 | 911.4 640,737 60.194 68,101 
faint. of equipm’t. 31 134. 274 33.792.071 2.978.989 3.158.604)! 1.917.605 2,072.868 188.073 199.809 348 239 355.953 22.942 39.628 
Traffic expenses- _ - 3'490.333 3.406.260 350.329 326.355)| 229.799 203.068 19.33 21,342 10,768 10.937 910 961 
Transportation exp- | 65.957.429 65.4%8.812 5.800.531 5,.544,789)| 3.424.976 3,557 169 __ 305 033 305,958 2.216.910 2,312,057 __ 222,962 224.265 
Tot.exp.,incl.oth. } 135354 290 139118.591 12.144.797 12.391 753) | 7.596.020 7,992,685 662.982 706.482:| 3.572.227 3,404,518 313,515 340.083 
Net from railroad. -__-. 093.355 66.782.790 2 826.896 3,188.01 1| 856.961 1,154,731 = 51,992 2.456 1,037 .242 1,481,122 152,459 110.261 
Taxes “13a oe 620) 17079 544 1222073 1.321 "758 | 602.917 584.989 50.003 48.098 | 284.967 363 636 23.273 28,141 
Uncollec ctible revenue. 82.633 17.989 1.291 1.685) | - 12,322 ae 2.492 _ 2 16 rp 195)|__ 3.51 * 189 Brtegis 2 we eces 
Net after taxes, &¢- | 40,814,102 49,655,262 1,603,532 1,864,538 241,722 567 250 1,743  —45,837 748,462 1,117,297 129,154 $2,120 
Net after rents_----- 38,594. 048 15,860.1: 34 ~1,635.436 1,738,618 “103,325 234,155 —45,995 —65,376 793,825 1,027 ~ 131,401 74,194 
Aver. miles of r'd oper. - 7,42 os 7: 72 - $:722 ” 8664 | 400 400 400 400 9 9 9 
Arizona Eastern a2 i] Texas & New Orleans Texas & Pacific 
\i—Jan. a to Dec. 31— —Month odie January—,|—Jan. 1 to Dec. 31— —Month steed January— 
EARNINGS. 192 192: 1925 1924. 1924. 1923 1925 1924. 
| ‘ s s $ . s 
Freight revenue_ __.-- |} 6.747,985 6.413.628 630.183 532.417 23,930,347 22.482,492 2,026.811 1,907,760 
Passenger revenue. jj_1.910 $12 2,035,478 161.009 167,960 | 7.150.275 7,573,556 — 565,866 635,716 
™ Tot., incl. other rev. 9,282,765 9.068.850 835.751 751.648 33,784,580 32,592,489 2,800,518 2,730,633 
+ ay —Maint.way i} 2,029,786 2,617,113 138.637 261.767 | 4,841 54 4,571,382 402,418 515,790 
m Maint. of equipm't— Tow ine sd j 2,237,044 2,244.950 232.866 215,064 | 6.471.081 7,273,178 562.334 414,205 
 Eraiiic expunece Now included in | “161729 ~ "158.558 16.118 14.337| 700.031 ‘625.094 63.318 59.358 
Transportation exp. Southern Pacific 1} 3,479,443 3.406.876 — 319,111 294,828 11,589,114 11,485,278 1,106,200 __ 976,186 
Tot.exp.,incl.oth. | 8,099,538 8,777,844 _ 734,475 823,307 25,242,324 24,981.658 2,239,849 2,079,252 
Net from railroad... } 1.183.227 291.006 101.276 —71.659| 8.542.256 7.610.831 560.669 651.381 
Taxes | 351,119 346.510 31.590 28.891 | 1.837.500 1,430,000 137.500 137.500 
Uncollectible revenue- 4.218 4.426 506 190 39.196 27.832 3.664 4581 
Net after taxes, &c_ 827.890 —59.930 68.880 —100,740| 6,665,560 6.152.999 419.505 — 509,300 
Net after rents 368.924 —378.280 "66.856 —138.029) 5.801.611 5,237,535 282.952 394,046 
Aver. miles of r'd oper. 507 507 507 507 1,952 1,952 1,952 1,952 
Atlantic Steamship Lines i} Spokane International ' Toledo St Louis & Western 
“ as Jan. 1 to Dec. 31— —— of January—)\\—Jan. 1 to Dec. 31— ——oe of January— 
EARNINGS. 1924 1923. 192 1924. 1924. 1923 1925 1924. Now i . 
$ $ ; ; : g & Now included in 
Freight revenue__--__- | 10, 001,720 12,504,277 * 863 940 838,437 870.650 69.610 67 .063 tau WT As . ; 
Passenger revenue... | 607.683 733,132 35,917 47 283 185.321 228.079 __—«12,334 —__—«16 660) New York Chicago & St Louis 
Tot., incl. other rev. | 11,764,228 13,888.67 795.986 975,798 1,088,663 1,165,514 87,022” —88.636)} 
Expenses— M: sint.way | 233.038 201,145 13,227 33,257 223,735 200,201 8506 10,147); 
Maint. of equipm't- | 2.302.661 2,481,731 148.000 148,803 101,425 21,293 6.719 7 .339)) 
Traffic expenses___ 240,337 263,22) 22,341 23.832 39.731 38.842 3.186 3.496) |p ei Be MS ration. to a 
Transportation exp_{ 8.514.058 8,721.09) 850.953 710.221 B91.484 425.925 35.183 36.037||1954." Tees nef ie 1 @ Be. ov, © 
Tot.exp.,incl.oth. | 11,667,522 12,088,639 1,063,169 946,508, $41,022 866,994 61.443 63,183)\Dec. 31 included in earn = et Southern 
Net from railroad... - 96.706 1,880,03) —267,183 29,290 247,641 298.820 - 25.579 25 4! 53,|Pacific Co. for two years. 
NN tee care ea 175.764 143.10) 14.584 11.824 62.488 69,159 5,212 5.758... © Includes for 1924 the earnings of the El 
Uncollectible revenue_ 1,302 923 Rey rie 182 229 ; 395 Paso & we pt he nm and ee 
ee aA ee ea oo —=—— —— rizona Eastern from Nov. igures 
Net after taxes, &c_} —580.360 1,736,003 — 282,313 17,466 184,971 229,432 _ 20,367 19,65641923 have been revised so as to include enare 
Net after rents_----_- , —96,336 1,734,839 —286,381 17 336 100,528 137 ,969 14,787 14,007» ations of these two roads after the respective 
Aver.milesofr'doper.;|  ....-- = ---.-. aasea 80606 Sa , 165 165 165 165 dates named. 


































































































































Mar., 1925.] RAILWAY EARNINGS 13 
Ulster & Delaware | Union RR (of Pennsylvania) | Western Maryland 
nen —Jan. 1 to Dec. 31— ae of January—||—Jan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS- 1924. 1923. 1935. 1924. || 1924. 1923. 1925. 1924. 1924. 1923. 1925. 1924. 
s os 3 3 $ $ $ & 
Freight revenue_____- 720,895 882.615 30,588 GE, de, Ve 7 950 030,92 53, 1,543,117 
Passenger reveniie..-| 362.675 487.807 __11:337 __11,800| 220222 2o22tt tt cant eratar Seocaza 181405 97:77 

Tot., incl.other rev.| 1,504,984 1,742,002 73,896 78.439 |10,719.728 12,645,303 ~ 907,879 ~ 825.514! 19,.135.563 23.055.036 1,675,310 1,680,210 
Expenses—Maint.way, 224.841 217.901 12.804 15,015) 1:356.598 —°869:244 70.503 67.654| 2.942.390 2.919.972 206.706  '207.795 

Trias. of equipm't- at} oon "an aae Ay ee 17 833 | 3.395.151 3.105.497 369.538 215.488 3.987.193 6.882.271 369,261 357.171 

a expenses-..) £2 £4: if 4 969) 2.646 3,12 191 255| | 437.75: 439,528 : 

Transportationexp_| __707,082 837.300 _—48,424 48,485)) 5,004,753 5,768,718 454,002 _—-472,629] 6.112.632 7,736,945 52 20,498 578,117 

. Tot.exp.,incl.oth. | moon ogF 14 od 723 ___ 89.855 —90.152/| “9,867,756 9,848,536 904,859 764,106| 14,165,409 17,716,434 _1,192,292 | 1,238, a 
vet from railroad __-_- | 73 ,2§ —15,959 “=11.7131] ~ 851,972 2.796.767. 20° c a a 018 441,87 
eet 62002 “66.112  B:800  ‘S:00l| Storia "aeeiees  17:038 4-408) 4.070.Ts8 RE. R0s 4g3.018 4th oe 

Uncollectible revenue. 160 . a eS ae | Se mae r od setioeas _ iaewert: 1.57: ee oe ee 

Net after taxes, &c_.| __ 211, aot —— 228.018 | —21,459 _—17,292)| "681.260 2,327,915  __ —7, 980 _— 50,408} 4,053,580 4,334,239 423,018 351.87 
Net after rents_____. { 153,29 151,221 ~—22,484 ~—19.1731|" 1,430,186 3,383,254" ~ 131,076) © 63 “4,62 552 "887,417 324,2. 
Aver. miles of r'd oper. 128 128 128 128 | 45 45 - - Tal 45 sats 4 aie 804 804 

Union Pacific System } Utah Ed ———_, 4 
nion Pacific —Jan. 1 to Dec. 31— —Month o er 4 —dJan. i to Dec. 31— —Month of January— 
EARNINGS. |—Jan. 1 to Dec. ¢.31— —Month of January—| 1924. 1923 Is 925. j 1924. 1924 1933. 1925. 1924. 
Freight revenue_____- |83,391, 219 88, ee 990 5,547,581 5,922,637 1.577.673 1,639,855 219.326 184,371) 10,974,252 10.513,455 865,200 738,473 
Passenger revenue... |17.290,308 18,205,803 1,276,121 1,293,870 “4°86 6.903 70 509| 2'082'200 19 424,229 102,494 128,707 
psrot._ incl, other rey Tee RG Te aeeels eeetee ote aaa TER isn 838619 3a ie 13) 790] 14:340-400 14-138.268 1.026.008 oa ee6 
nses—— lain way ‘ 5 +909 Dh 9.199 i 2 le 4 ‘ B J 136, 

Maine, of equipm't. |? 632. 878 24,041,486 1,736.205 1,644,972} 4651964 441181 47.631 44.516 3" 519,308 2,371,893 210.1 201:361 

Traffic expenses... | 1.837.412 | 1.730.992 137,149 — 135,343] 4,501 4,604 432 413) 429.005 427.171 34,977 3,777 

Transportation exp- ‘30; 467,556 33,222,202 2.451.640 _2,580,102)) 365.542 446.419 52,737 43.995] 4,870,935 4.744.636 433,765 __ 377,135 

Tot.exp.,incl.oth. |! 73,201,926 79,094,064 5,422,589 5.405 862) 1,117,145 1,279,096 ~~ 131,189 120,159) 11,477,665 10,663,711 ___ 860,927 ___791,750 
Net from railroad____ |37 684. 460 38.385.852 2,101,219 2,511,649)|" 473,441 "378.368 89,998  65,142|| 2,892,802 3.474.557 165,111 140,834 
Taxes i: cabanas -| 8, 052. 763 6. 807. 241 686,168 657.754) 74,220 83.002 8,136 10,191 877.173 951,168 77.915 83,222 

incollectible revenue. | 488 10,575 26 25 swanne chen semaine __ 6,911 1,181 

Net after taxes, &c_ 29,624,209 31,568,036 — 1,414,753 “7853.636!| __ 399,221 295.526 81,862 «5 4,951|| 2,008,718 2,522,208 87,153 57,572 
Net after rents_____- 27,552,006 28,844,300 ~1,454.806 1,846,599) i" 310,172 208,174" 65,242 44,454|| 2,973,611 3,014,162 ~ 194,162 113,812 
Aver. miles of r'd oper. | 3,713 3,708 3,687 “] 10: 102 102 102 1,042 1,043 1,042 1,042 

bi pen mth of ‘ \Vicksburg Shreveport & Pacific Western Ry of Alabama 
—Jan. 1 to Dec. 31— —Month o anuary—| van. 1 to Dec. 31— —Month of January—\|\—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. a 1923. 925. 1924. | 924. 1923. 1925. 1¢ 924. 1924. 1923. 1925. 1024. 
Freight revenue______ | 27.085.515 30.418.851 2.187.375 2.239.794 | » ost, 687 2,940,793 221,282 222,197|| 2,032,205 1,883.178 163.114 159,108 
Passenger revenue... | 4.968. 38D _5,554,131 384, 307 383. 908 | 7 613,246 1.199.051 "70.330 96,364]| 823.397 877,976 __—73,038 74,902 
ret. . incl. other rev. (34. 989. 745 38. 782 096 2.7 2,760. 167 a ‘816. 30l| | 1259. 264 4, 460. 580 ~-BI7.19 196 ~~ 344, 631 “3,159,930 3.042.221 ~ 259.821 258.945 

7 ee of canine’ | 6.163.765 7.274.672 529'092 553.027| 655.230 802.036 60: ‘71 a 431 581/300 £83253 52.149 y 

Traffic expenses...|_ | 550,788 531,893 43,690 41 589} — 143,300 135,714 12,034 12.256 117,065 119,158 10,007 9,421 

Transportation exp- | 11,213,166 12,236,474 916,126 _1,004,565,) 1.508.385 1.439.135 130, oe 130,298], 981,115 935.024 84,001 82,659 

Tot.exp..incl.oth. |25.832.499 28,454,465 1,925,114 2,067,851 | 3.327.474 ~ 3,263,204 288,53: 309,.458)| 2,283,751 2,318,894 199,093 —_ 197,107 
Net from railroad. 9.157.246 10,327,631 ~ 835,053 ~ 748.401|| 931.790 1,197,376 28. 664" ~~ 35,173]! 876,179 723,327 ~ 60.728” 61,838 
Ta  taadtepes at 2.808. 302 3.286. 516 245.519 276. ths 278.795 349.589 20,366 21,122 | 149, 419 176.653 15,139 3, 

ncollectible revenue- 3,757 67 295 ° .058 3.776 38 6 6: 26 : 

Net after taxes, &c_| 6,335,187 7,037,048 589,239 470,045| 651.937 844,011 «8,260 ——*13.985|| 725.897 546,378 «45,588 47,973 
Net after rents_____- 5,526,654 6,034,182 568,184 446. 204 480,047 690,832 684 —7,325|| 673,735 505,889 41,444 45,621 
Aver. miles of r'd oper. 2,375 2,366 2,414 2,365, 188 184 188 188 133 133 133 133 

Oregon Washington RR & Navigation | Virginian Wheeling & Lake Erie 
—Jan. 1 to Dec. 31— —Month of vaeue— —Jan. 1 to Dec. 31— —Month of January— —Jan. 1 to Dec. 31— —Month of coer 

EARNINGS. 1924 1923. ke 1924. 1923. 1925. 1924, 1924. 1923. 1925. 1924. - if 
Freight revenue_____- 21.281.009 21, 955.958 1,549,363 1, 716. 886 |16,873.194 18, 093.6 33° 1,652,534 1,378,411'116. 395. 116 16.973.748 1,249.5 349 1,360,235 
Passenger revenue__ 4 863,764 5 687.992 2 "362.918 rae: 964 848 391 157, 781 64 966 71,722! 680 660 755,469 55,681 58,601 

Tot., incl. other rev. | 28,775,558 30.227 112 2 2.100.756 2.319.035 |18.988.439 eRe 1,835,807 1,537,149 |18,332,.401 19.211.572 1,391.718 1,496,921 
Expenses—Maint.way| 5.223.889 6.149.026 303.365 21300. 491 | 2.490.590 2,219,868 205.468 (106.656| 2.506.052 2.290.741 119.704 147,574 

Maint. of equipm't- 4.504.503 5.116.349 380.302 be 910 | 4.077 fit 57 5.344 302 336.688 353.848 4.794.990 5.540.795 410.073 06.757 

affic expenses... 758.47: 752.005 30.17 5 1.14 42.49% 481 12.982] 317.34 227.55! ‘ : 

Sraavertien aid 10,428,913 12,080,412 9221484 940 346 | 5.141, 383 5,536,112 433.252 493,327 6.282.383 6.202.739 | 623.859 655,120 

Tot.exp..incl.oth, | 22,631,706 25,847.702 1,809,794 1,824,637 |12,209.447 13,611,421 _ 1,022,940 — 983,755 |14,410,273 14,753.041 1,128,191 1,169,064 
Net from railroad__..| 6.143.852 4.379.410 ~ 290.962 ~ 494.398| 6.778.992 6.716.927 ~ 812.867 ~ 553.3941 3,922,128 4.458.531 " 263.527 327,857 
, | een epe 2.023.719 1.996.144 169.980 171.000 | 1,390,228 1,181,790 127,000 146,370 1.255.606 1.327.311 104, 706 110, 472 
Uncollectible revenue. | 5, 2 __ 41 Cr2.37 916 ¢ 55 44 4.732 1,0 4 

Net after taxes, &c_| 4,115,014 2,378,982 __ 120,041 _ 325,768 | 5,387,848 5,532,711 685,712 406,980 | 2,661,790 3,130,214 158,560 217,867 
Net after rents_____. 2.956.635 1,094,393 54,821 261,364 | 5,536,451 ° 5,872,092 ~ 712.689" 405,978 | 2,361,489 ~ 2,709,241 149,025 204 723 
Aver. miles of r'd oper. 2,232 2 236 2,236 2,231} 544 541 545 544, 511 511 611 

St Joseph & Grand Island Wabash || Wichita Falls & Neisiouinian 
-~Jan. 1 to Dec. 31— —Month of January— —Jan. 1 to Dec. 31— Month of January— |) 
EARNINGS. 1924. 1923. 1925. 1924. 1924. 1923. 1925. 1924. || 
> a > 1} 
Freight revenue_____- 2 805 943 2,787,482 248.898 226,047 |51,.546.110 51.698,168 4,339,985 3, 836, 429 | 
Passenger revenue-_. 281.726 297.643 _—-23,003 24,550 | 9.328.465 9.794.594 706.163 778,252) 

Tot., incl. other rev.| 3,297,466 3.312.148 286.214 264.992 |65.780.929 66.617.636 5.406.261 6,002,363 | 
Expenses—Maint.way 635 967 624. a8 34, 701 36. 629 9,913. 565 9. 501,515 629,312 O15.B82 is . - 

Hea teorman| Shan S50 ean Maas “2085 Bto-ssn ste oot anos | Yhsiats| wheoremnerony 

r ic @ 'NSOS___ 3! ) 2 2 7 » ? 409 * > 

Transportation exp.| 1.269.837 _1. 366.188 111,587 __115,356 |24,973.374 24,997,690 _2.261,660 _2, 306.463, Missouri Kansas & Texas 

Tot.exp..incl.oth.| 2,640,144 2,792,781 204,881 217,431 |B 208.417 52,033.495 4,309,105 4,196, 229) 

Net from railroad...- 657.322 519.367 81.333 47.561 |15.482.512 14.584.141 ° 1,097, 156” 806,134 
Ta eedibie papenae” 215,483 172.971 16.569 13,317, 3.036. 367 2. 470. aoe 232, 526 219.275 
moot ectible revenue _ 259 © . ae - o2---- | _Ols , | 
Net after taxes, &c.|~ 441,580 346,048 64,764 34,244 |12.431,963 12,096,957 864,112 585,072) 
Net after rents_____- 291,406 179,760 52,455 24,076 | 9 347. 780° 8.941.275 591,246 327,542 
Aver. miles of r'd oper. 258 258 258 258 2.489 2.476 2.524 2.486 














RAILWAY EARNINGS 


[Vor. 120. 


















COMPANY 


\ll the figures in the foregoing pages 
sion at Washington. A few railroad companies 
notably the Pennsylvania Railroad 
merce Commission requires returns from each constituent road sepa 
It is our purpose that each issue of the Earnings 
returns, in whatever that may be 
here all the company statements where they differ in any 
than are contained in such returns. 


Railway 
form issued, 


It should be distinctly understood that where the company stateme 
and do not include any additional items, we do not undertake to repeat 


the detailed statements on preceding pages, 


Pennsylvania System 


—dJan. 1 to Dec at. _ Month of January 
1924. 1923. 1925. 1924. 
Revenues $ $ $ $ 
an coe cehece hehe aes was 458144151 521163.519 37,101.329 35,149,333 
SRE esa 179363446 186 548.587 14, 454 911 14,621,733 
a a Pe 11.929.766 11.023.295 993.539 958.871 
a ee ---14 905.048 18,542,786 1,421,077 904,176 
All other transportation ye ----13,982,548 14,672.636 1,094,194 1,009,185 
|" RPS aE --20,131,487 22,985,152 1,694,949 1,673.145 
Joint facility — oe oe 739.675 817.515 81.414 64.295 
Joint facility—Debit_......-.-..-- 482.841 499,272 33,596 28 946 
Railway operating revenues---- 698713280 775254,.218 56,837,517 54,078,148 
Exrpenses-—— 
Maintenance of way and structure: 81 411,143 92.998,018 7,268,777 5,337,1%4 
Maintenance of equipment .---.--- 167895901 198177.067 14.879.788 13,681,089 
Ne aa Go cas in we wn ie 8.345.219 %,266,850 669.106 674.830 
Transportation. - 274576183 305903.083 23,410.365 23,481,283 
Miscellaneous operations. 9.636.464 10,160,578 866,195 845.114 
General . . _.18.513.114 18,613,688 1,601,640 1,528,407 
Transp'n ‘for ‘Investment— Credit 309 650 174.675 31.381 15,410 
Railway operating expenses 560068374 633944.606 48,664,493 45,535,477 
Net rev. from railway operation 138644906 141309,612 8.173.324 8.542.671 
Railway tax accurals- -. - .-33,202,.113 35,862,054 1 993, 347) =1,793.190 
Uncollectible railway revenues_ -. 241.770 139,139 35.573 7.861 
Railway operating income 105201023 105308.419 : 144,404 6,741,620 
yen rents—Debit balance. _18.907.799 15,059,139 347.663 1,456,778 
nt facility rents—Debit balance 2,097,243 2.4322,202 8,382 -44.717) 
Net railway operating income_-. 84,195,951 87,927,075 4,805,123 5,240,125 
Southern Pacific } 
—Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925. 1924. 
Average miles of road operated 11,476 11,381 12,490 12,388 
Revenues— 3 : $ $ | 
Dt ctpacksvasdeoesennns 193692957 201215.843 15,036,280 15,122.700 
ll ee ee 56,566.134 62.537.962 4,512,369 5,044,798 
~ aes Pep etbabhdine kh ie we ae .. 4,063,860 3,898,895 345.370 334.043 
a 7.585.193 7,799,067 444.873 439,434 
All Pother transportation Siasusece« 7,430,606 6.818.419 605,648 506 .687 | 
aa 6.459.204 6,954,745 540.250 565.672 
Joint facility—C .. ae 181.099 75.782 27.441 15,736) 
Joint facility—Debit.........-.--- 74.946 90,851 Cr.12,167 Cr 18,248) 
Railway operating revenues. . - - - 275904110 289341,.671 21,500,066 22,022,353) 
Exrpenses— 
Maintenance of way & structures. .39.367.717 41,.621,.709 1.370.383 3.774.486) 
Maintenance of equipment. -- - - - 47,213,237 50,.872.629 4.314.895 3,982,045 
eee ae ey 5,239.730 5.078.110 504 569 475.451 | 
BO OE Ee .-99.119.567 99,169,681 8,693,035 8,348,442 
Ns as cin ai eningind -- 4.105.406 4,366,787 333 997 365.441 
Ee 9.399.613 8.679.869 769.447 693.949 | 
Transporta’ n for investment... _-- Cr1393944Cr1 .778,162 Cr.67,591 Cr.77,407 
| end operating expenses-.--.~.- 203051328 208779,055 17,718,738 pepopes 
ncome— 
Net rev. from railway operations. .72.852.782 80.562.615 3,781,328 3,623,618 
Railway tax accruals - - ..--19,.867.104 20,509,945 1,516,237 1,587,099 
Uncollectible railway revenues __.- 144.538 RB.593 4.883 3.475 | 
eye Fents (met) .......- 4.802.215 5,565,384 229,802 263.851 
Joint facility rent (net).......---. Cr .62,492 Cr.194,168 2.343 Cr.29,.709) 
Net operating income-.-.--- -- 48,101,415 54,592,862 2,028,061 1,798.892 


bFor purpose of comparison the income for January 1924 has been restated t°| 


nelude the income of the El Paso & Southwestern System. | 


St Louis-San Francisco 
(Including Subsidiary Lines) 


—dJan. 1 to Dec. 31- Month of January— | 
1924. 1923. “1925. 1924. 
Average Mileage operated __-..---- pas ; »,155 5.399 5,244 
$ $ 
Preight revenue. .............-- 64.984.724 62.112.779 5,704,064 4,996,719 
Passenger revenue. _.........--- 18.512.488 20.563.988 1,531,149 1,627,785 
Miscellaneous revenues... -.--.----- 6,403,362 6,511,061 512.087 532.413 
Total operating revenues_ --89.900.574 89,187.828 7,747,300 7,156,917 
Maintenance of way & structures__1 1.630.012 12 204,246 838.335 794.666 
Maintenance of equipment. _ 933.618 18.329.C055 1.384.597 1,357.207 
Transportation expenses. --.--- . 30 637.214 31,882,505 2.802.178 2,712,346 
Miscellaneous expenses. ‘ -. 3.560.232 3.262.614 341,486 290 894 
# Total operating expenses. -- - - 63,.761.076 65,678,420 5.366.596 5,154,507 
Net operating income-------- 20,845,411 18,511,457 1,858,260 1,615,084 
Balance for interest - - - - - ve 20.796.136 18,212,343 1.865.245 1.591.127 
Surplus after all charges -- - -- 5,919,444 3,741,215 603 683 358,766 


St Louis Southwestern 
(Including St Louis Southwestern of Texas) 


—Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925 1924. 
$ & z 
Railway operating revenues. - - 26.326.291 29 551, 120 2,298.243 2,213,602 
Railway operating expenses - - 20.027 .914 31.990.212 1.752.270 1.714.557 
Net rev. from railway operation. 6.298.376 7,560,907 545,972 499,044 
Railway tax accruals and uncol 
fm lectible railway revenues....... 1.252.974 1.599.467 103,368 101,174 
Railway operating income. -. 5.045.402 5.961.440 442.604 397 .870 
Other railway operating income _ 459,532 526.210 19,741 38.436 
® Total railway operating income. - 5.504.934 6.487.651 462.345 436.307 
Deductions from ry.oper.income.. 818,564 922,849 69.760 69,919 
@ Net railway operating income... 4,686.370 5,564,801 392,585 366 387 
Non-operating income--.-.--.-~.---- _ 467,796 480,189 38,306 38,355 
® Gross income. ......--.-.------- 5.154.167 6,044,990 430,892 404,743 
Deductions from gross income_--.. 2,789,797 _ 2.661.036 235.210, 228.295 
B00 BRONEND.. c acncseccascessecs 2,364,369 3,383,953 195,682 176,447 





issue consolidated statements, 


Pec 


put out by any steam railroad in the United States. 


which include every steam ror 


RETURNS 


are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give adc 


led items of information. Besides this, a number of companies 
showing the results for the system as a whole, whereas the Com- 
rately 
tion’’ shall furnish an absolutely complete record of all monthly 


Accordingly, we bring together 


way from the returns to the Commission, or where they embrace more facts 


are identical with those rendered to the Commerce Commission, 
In such cases the reader must look for the figures among 
ul that is obliged to make monthly returns to the 


nts 


them here. 


Co mm ission ° 


Union Pacific 


—Jan. 1 to Dec. 31— a of January— 
1924 923. 192 
Average miles of road operated-.-- 9.5 9,483 9. 526 9.500 
Operating Rerenues- $ $ 3 $ 
oe! LE a ee 1482433006 157136,.803 10.737,101 11,231,282 
Passenger revenue._.............32.635.301 36.076.470 2.387.767 2,587,930 
 £ See See a 4.613.520 4,556,941 376.945 364 504 
ee ee ee 4.689.567 4.748.252 250.000 249.820 
All other transportation. ......... 5.066.754 4,914,213 357 .420 351,605 
TS” a ee 3.796.967 3.885,783 247 .624 287 .349 
Railway operating revenues_._. 199035117 211318,465 14,356,857 15,072,490 
Operating Expenses— 
Maintenance of way & structures_.29.585.968 30,801,361 1.568.440 1,600,657 
Maintenance of equipment. ------ 37,153,620 41,706,436 3,033,044 3,034,916 
Traffic. ‘ Sateréien as 3,384,546 3. 644,869 302.718 298 .224 
Transportation . 60,122 07 6 65.413.349 4.977.060 5,250,443 
Miscellaneous operations — 4 097. 129 4,105,888 283 .968 285,944 
General ---se-- 6,835,214 6.737.959 574,971 575,382 
Transportation for invest.—Cr-_- 68 357 160,784 4.104 —13,410 
poiway operating expenses-_ _ 14161 1098 142249,080 10,736,097 11,032,156 
nceome 
Net rev. from railway operations _-57,424,019 59,069,385 3.620.760 4,040,334 
Kailway tax accruals. -- ..--14,457.715 13.573.066 1.239.780 1,234,485 
Uncollectible railw ay revenues. --- 29.681 21,783 790 —432 
Railway operating income---.-.---- 42 ,936.622 45. 474.534 2,380,190 2.806.281 
Equipment rents, net._.......--- 4.274.780 >t 151 —32,.454 —115.552 
Joint facility rents, net__.......-- 748,680 ).137 —68.225 —45, 960 
Net Sid ct inte dh ew center sit Wome 39.000 245 2,279, 511 ‘3.044 760 
Oper. ratio (revenues over exp.).-.- 71 2.05 74.78 73. 
The Atchison Topeka & ted Fe aeibeas System 
—Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925. 1924. 
3 3 3 
Railway operating revenues. -_-..- 235410951 238€83,735 18,618.258 17,416,626 
Railway operating expenses... -..-- 170314807 173076,268 13,199,236 13,953 467 
PrO6 SVOU PAW. « cnscccceced €5,096.144 65,607.467 5,410,022 3,463,159 
Railway tax accruals............- 17.730,.961 20.316,490 1,438 502 1.249,57: 
Other debits or credits..........- —$1,903Cr1.071,295 Dr.264.031 Dr .3,104 
Net railway operating income. .-47,283,278 46,362,271 3,716,488 2.210.482 
Average miles operated_.-....-.--- 11,830 11,782 11,940 11,757 
Missouri-Kansas-Texas Lines 
—Jan. 1 to Dec. 31— —Month of January— 
1924. 1923. 1925. 1924. 
Miles operated (average) _----..-.-- F cies 3,359 cana 3,202 
| Operating revenue_............--57.309.345 55,.987.918 4.901.322 4,298,638 
CPDSPRHME GRONGSR. .cccccccecces 39.732.034 43,628.318 3.426.061 3,254,692 
| eee Wren PHWET,. .ccctccaceseee 17.577.311 12,359,600 1.475.262 1,043,946 
Available for interest. ..- .-- -13,024.478 10,.181.668 1,039,985 720,274 
| Interest charges, incl. adjust. bds.. 7.516.040 7.572.987 622,162 634,209 
oe ae 5,508,436 2,608,681 417,823 86,064 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 


—Jan. 1 to Dec. 31— —Month of January— 

1924. 1923. a 1924. 
Gross revenue__.....-- __.-.---21,024,012 22.485.099 1.708.555 1,727 856 
Operating expenses_........--.--- 15,256.528 16,708,811 1,200,246 1,214,096 
Sk 5.767.483 5,776,287 508 309 513.760 
0. = ae ae 1.280.810 1,435,907 109 543 108,712 
Uncollectible railway revenue. - --. 5,291 10.310 ~~ Cr.511 468 
Operating income............- 4.481.380 4,330,069 398 987 404.578 

Gulf Coast Lines 
(New Orleans Texas & Mexico Railway Company) 

— Month of Novenher— —Jan. 1 to Nor. 30— 

1924. 1923. 1924. 1923. 

$ $ : a $ 

Railway operating revenues- ---. - -- 1,177,949 1,202,183 13.114.834 10.900,063 
Railway operating expenses. -.-.--- 819.310 714,151 7,924,627 6.855.581 
Net income railway operations... 358.638 488,032 5,190,206 4,044,482 
Non-operating income_..-.------ _—90.178 —*206.000 —31,938 312.496 
Gross income. eu 268.460 694.032 5,158,268 356.97 79 

Ry. tax accruals, fixed charges, &c. __ 132.834 2s 018 2.407.216 i .990,190 
Net income ~ 135.625 a 3.013 <7! 051 2.366.788 
Dividends en capital stock. 11 months ended wor 30 151,681 964,041 

* Includes $188,376 46 representing U. S. Govt. rental (guaranty period). 


New York New Haven & Hartford Railroad Co. 


—Jan. 1 to Dec. 31— —Month of January— 

1924 1923 1925. 1924. 
Mileage .......... 1,985 2.000 1,957 2.000 

& $ = 
Total revenues. __-. ee ee 27 721: 3698 133940.586 10.132.455 10,021,174 
Total expenses 97.480, 323 107816.094 7.918.905 8,168,457 
et Troma satieund. ...csssnces 29.733.375 26.124.492 2,213,550 1,852,717 
CO. LS aaa ee 24.904.426 21,.095.558 1.794.833 1,437 .042 
Se eee 19.787.279 13,277,728 1.412.078 1,090,107 
Non-operating income_ .--.-.---- 6.363 963 Seu.t00 i snesce 
Total net income-.- nhs amet 26.151,242 ef Ae 
go eee ae 23,152.592 i 1.914.550 ___.... 
DD sckscedsscaconusseoes BEE 8  Sbiinba _ & Pires 
Canadian National Railways 

— Month of Norember— —Jan. 1 to Nor. 30— 

— sw anes. ss. 
ee rer eer 20,946,123 24.087 .039216.271.446230 482.380 
Operating expenses_..........-..- 17,231.819 19,478,662201 ,787 478213 ,759,291 
OR wo wnicnseennceseresseceecss SEO Geet Leen Leite 














Mar., 1925.] 


Wisconsin Central Railway Co. 





RAILWAY EARNINGS 


| 





Fonda Johnstown & Gloversville 


—Jan . 31— —Month of January— 

















_ to Dec. 31—~ —A — 
| 1 to De 31 Moos of January “names 7 ” 1934. 
erating Income— 
|_o I g &: 

Freight revenues......_-....---- 14. 877.331 15. 618. 808 1,078,543 | Freight revenue------~..--...-.-- 
Passenger revenues......-.....-- 2'826.661 195 251. Passenger revenue—steam division 
All other revenues_.....--------- _1,516,.673 102.599 | oe sav can taeeies = 78 AL 
F Teta by ig Eabanaenseress 19. 220. 0.665 rit 192) Rev. from other railway operations 
M. of E. expenses......--------- 3.478.965 239. 092| ,, Total operating revenues. ---- - - 
Traffic expenses.__._.......-..-- 332.247 7'359 | Railway oper. exp. (not incl. taxes) 
Transportation expenses. -------- 8,545,663 774 .986| Net rev. from railway operations 443, 982 
General expenses-_-_.-....---.---- __ 694,609 59.754 | Railway tax accruals---...-.-.-- 
Uf eae 15.552 ,552 1.262,788 | Railway operating income___-_-_-__ 
Net railway revenue_-_...-.------ 3,668,113 169,403 | Miscel. oper. income (or loss) __-_-_- 
Taxes and uncollectible revenues-- 1,114,598 88.571! ‘Total operating income_.______ 
” Net revenue after taxes, &c.... 2,553,515 80.8: 832 | Non-operating income__...... ..- 
Hire of equipment—Dr---------- 800.324 32,740! Gross income................ 
Rental of terminals—Dr--------- 583.487 48.678 | Deduct—Rents for leased roads_-- 

Net after rents..-.-.---------- 1,169,703 —587| Other rents accrued—debits____ 


—21.515; Interest on funded debt_______- 
133.806 Interest on unfunded debt_____-_ 





——755.908| Amort. of disc. on funded debt- - 
— Misc. income charges_..._____- 
Total deductions from gross inc.. 3 “ 




















Minneapolis St Paul & Sault Ste. Marie Ry Co. Sian ceventscndaudaiiy 
—Jan. 1 to Dec. 31— a of January— 
—_ 1923. —- 
pens eae 33.47) 273 1, 216, ,193 
Pe nttedbadbebawne 3.749,2 9,89: 
Passenger revenues. ..-..-------- 3.780.284 ery ‘$23 | Gross earnings. ---.---.--------- 182502156 195837,089 
: eT Working expenses. -_-.....------- 145264914 158358,079 
ee SOs oc cencacesscces 28 .7 24,693 1,735,909 | Net fits 
M. a NN i arin athe ote 4.380.515 290.111 ot proms. ---------------..- 
(i 2 PE vcteachwewaaes 168.4! 370,526 
Traffic expenses..............--. 448 627 33.576 | Bellefonte Central 
Transportation expenses._.....-. 10,424 .026 868 585 
GOMETAl GENOMSGE. occ cccccccsccss 839.675 71 Lh 4 
Ce Cece eene 21.261 ,.302 : ; 1,633,879 | 
Net railway revenue. ...-.---..-- 7.463.390 } 102.029 ®|Gpentee  hchaeneetyspiakeg RARE 
Taxes and uncollectible revenues_. 1,984,751 5 i 152.517 Z| Ee a ee ee Oe ee eee 
Net revenue after taxes, &c_...-- 5,478 639 _> fi mi BT) 090 gts casaceacotsneensadcanes 
Hire of equipment—Credit_------ 259.932 7 Cr.66, 770| | Interest and taxes._--..--.-.---- 
Rental of terminals—Debit - ------ 5 SEE P +f 246 Surplus ebheenonenenue 
Of ere £05,499 _9, ‘ - . 
Other income—Net.............  -...-- 42,280) Georgia & Florida Railway 
Interest on funded debt.........- _eusece 402,451) 
De Gensstecseckdheenensy  seae . —351 ,924 | 
| | Beswer operating revenues- ~~~. 
tailway operating expenses_-_.-.-- 
Western Maryland Railway Co. | Ratio of expenses to earnings~-_-_-__ 94 
925. Jan. 1924. | Net revenue from railway oper'ns_ » 455 
Pt SD. ccc cnwndaeeeebdsesseedenessédeaken 5.310 $1,680,210) Miscellaneous debits or credits__-_- 
Ss ccussaceedmasbaeteradeedssseeeoennee .292 $1,238,336) Car hire—hire of equip., balance_- 
tt Chil. «nagsenetacaceesannecase ee 018 441.873| Income or deficit before taxes. __- 
Pt Pn. 4 ccduneekeasbsesssenebtweneanace .018 Gn et SE oan wahewaeuhasenioannnane 
i <6 een ane eet sheet aenennsabe 531 17,042} Income or deficit before interest. 
Net after rents, including other income..........---- 947 341,291) Receiver’s interest............-.- 
eee er 506 261,312| Income or deficit after oper. exp., 
Dt 1.4 Sieh ace bsg apeetehdebssenaedbuiweada ‘i 441 79.978 taxes, car hire & receiver's int__ 
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Cusine Pacific 


—Jan. ‘ to Dec. 31— —MonthYof January— 
23. 1925. 1924. 


37,227,241 37,479,010 


- 1 to Dec. 31-—— —Month of January— 
4. 1923. 1925. 1924. 


a 1 to me. — en of January— 
1924. 





